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CONSUMER INCOMES AND DEMANDS have 
continued to expand this year. Total per- 
sonal income reached an annual rate of 
$324 billion in June, compared with $306 
billion a year earlier. Disposable income 
after taxes increased about as much over 
the past twelve months as in the earlier 
phase of the general economic expansion 
from mid-1954 to June 1955. Consumer 
buying has increased less than income this 
year, as shown in the chart, in contrast to 
| the greater rise relative to income last year, 
| | when purchases of passenger automobiles 








were exceptionally large. Instalment credit 
extensions have shown some reduction from 
the advanced rates reached in mid-1955. 
Repayment of debt has increased further, 
and consumer buying has been supported 
to a much smaller extent by instalment 
credit than in 1955. 

Consumer prices showed little over-all 
change in early 1956, but in recent months 
food prices have increased more than sea- 
sonally and prices of some other goods and 
of services have continued to edge up. The 
average level at midyear was 1.6 per cent 
higher than in mid-1955. 

While retail prices of industrial goods 
were changing little last year, wholesale 
prices were generally rising as demands for 
industrial commodities expanded and capac- 
ity operations were reached in a number of 
basic industries. 

Prospects of further steel price increases 
and of work stoppages added to strong de- 
mands for steel mill products this year. 
Prices of various other industrial commodi- 
ties advanced and farm product prices re- 
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covered significantly to levels somewhat 
above those a year earlier. Demands for 
some materials declined during the second 
quarter as world supplies improved and use 
in the auto industry decreased. Average 
wholesale prices changed little in May and 
June, but advances of about 7 per cent in 
finished steel prices in July and early August 
contributed to a resumption of the rise in 
industrial prices. 








Note.—Based on Department of Commerce seasonally ad- 
justed data for income and sales and Bureau of Labor Sta- 
tistics data for prices. Latest data are estimates for July. 


The recent wage settlements in the steel 
industry—ending a work stoppage of more 
than one month—provided for an immediate 
increase of 10.5 cents per hour in basic 
wage rates and other benefits estimated to 
amount to an additional 10 cents per hour. 
Further wage increases and other gains in 
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each of the next two years are also provided 
in the settlements. Wage advances had 
been negotiated earlier in some other indus- 
tries, and increases in additional industries 
are in prospect. These wage advances, to- 
gether with the poststrike upswing in indus- 
trial activity now under way, are resulting 
in substantial increases in manufacturing 
payrolls. 

In nonmanufacturing lines, employment 
and employee earnings showed an acceler- 
ated growth in the first half of the year, 
farmers’ cash receipts were maintained, and 
farm wage rates rose. Minimum wage rates 
under the Fair Labor Standards Act were 
raised on March 1 from $.75 to $1.00 per 
hour. 


TOTAL AND CONSUMER GOODS OUTPUT 


The leveling off in industrial production in 
late 1955 at a new record rate of operations 
reflected mainly output at near-capacity 
limits for a number of basic industrial mate- 
rials and curtailments in the auto and resi- 
dential construction industries from excep- 
tionally high levels of activity. Consumer 
buying of most goods continued to expand, 
and stronger demands developed for busi- 
ness durable equipment and nonresidential 
construction. Expansion in these lines took 
place without more substantial price ad- 
vances partly because of the readjustments 
in autos and housing. 

Throughout this period of redirection of 
resources extending from last autumn to 
June, the Board’s index of industrial produc- 
tion ranged between 141 and 144 of the 
1947-49 average; the range was between 
107 and 109 per cent of the 1953-55 aver- 
age used in the accompanying chart. Ac- 
tivity in lines manufacturing finished con- 
sumer goods, which accounted for about 
one-third of the total index last autumn, has 


INDUSTRIAL PRODUCTION 


FINISHED MANUFACTURES 
CONSUMER GOODS 


EQUIPMENT AND ORDNANCE 


MATERIALS AND PARTS 


1954 


Note.—Seasonally adjusted indexes of special groupings. 
Latest data are for July. 
generally been maintained since that time, 
except for autos—as indicated in the chart 
showing special groupings expressed in 
terms of points in the total index of indus- 
trial production. 

Output in industries producing business 
durable equipment and ordnance increased 
about 10 per cent from autumn to midyear. 
More adequate supplies of certain materials 
such as steel plate would have permitted 
an even more rapid expansion in some lines 
like railroad cars and shipbuilding. The 
relatively large rise in April reflected the 
ending of a five-month strike at plants of a 
leading electrical equipment manufacturer. 

By the spring of this year, total output 
of materials and parts, shown on the chart, 
was reduced by cutbacks in output of origi- 
nal equipment auto parts, metal stampings, 
copper mill products, glass, and various 
rubber and textile products used mainly by 
the auto industry. Production of lumber, 
roofing, and some other materials used in 
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residential construction was also at reduced 
levels. 

In May steel output was curtailed by work 
stoppages at plants accounting for 4 per cent 
of capacity, and in late June a major stop- 
page began that involved an additional 82 
per cent of the industry. With steel pro- 
duction in July reduced to 15 per cent of 
capacity and with related curtailments in 
iron and coal mining activity, there was a 
5 per cent decrease in total industrial ma- 
terials output. As production of finished 
consumer goods and of equipment and ord- 
nance was largely maintained, the total index 
of industrial production declined only 4 per 
cent, or from 141 to 136 per cent of the 
1947-49 base period. 

With steel consumption sustained, after 
allowing for vacation influences, inventories 
were reduced in July and early August. 
Shortages, that existed in some types of steel 
before the strike, began to spread to other 
products before full-scale operations were 
resumed. 

By mid-August steel production was back 
to 86 per cent of capacity. Further recovery 
is indicated this autumn to balance and 
replenish steel stocks, to facilitate the in- 
creased production of new model autos, and 
to permit various equipment and construc- 
tion lines to go ahead with scheduled plans 
for expansion. The current recovery in 
total industrial output appears to be not so 
sharp as that after the two-month steel strike 
in mid-1952, when output of many goods 
was at less advanced levels and auto assem- 
blies had been more than halved, as shown 
in the accompanying chart. 


AUTO MARKETS 


Contraction in consumer purchases of new 
passenger automobiles this year is in con- 
trast to increased demands for most other 





goods and services. In the early part of 
the 1956 model year, consumer demand for 
new autos was close to the year-earlier level, 
but below the advanced third-quarter 1955 
rate. Output rates, although declining from 
the November peak shown on the chart, were 
held considerably above sales in order to 
accumulate dealers’ stocks for the spring 
selling season. By February stocks reached 
nearly 900,000 units and were about three- 
fifths larger than a year earlier. 





Bey hs ae 
on trade data for low-priced late models, after wance for 
depreciation. Latest data are for July. 

Sales of new cars showed no seasonal ex- 
pansion during the important selling sea- 
son, March through June. The number 
sold was more than one-fifth below the 
corresponding period in 1955, but about the 
same as in 1953 and 1954. Output was 
curtailed further in late April, and stocks 
began to decline in May. By early August 
stocks were about one-tenth below the year- 
earlier total. With monthly output sched- 
uled to be cut to around 325,000 autos 
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during the current model change-over pe- 
riod, dealers’ stocks are likely to be reduced 
to relatively low levels. 

The change-over curtailment in auto pro- 
duction will be followed by a more than 
seasonal increase in the fourth quarter to a 
rate within 10 per cent of that in the fourth 
quarter of last year, according to trade re- 
ports. The prospective volume, added to 
the 3.8 million cars assembled by mid- 
August, suggests a total output for 1956 
between 140 and 145 per cent of the 1947- 
49 average. 

Average output levels similar to that for 
automobiles are indicated for original 
equipment parts and for the various mate- 
rials used in new auto production. These 
levels relative to 1947-49 are roughly com- 
parable to those maintained by producers of 
major household goods and for total indus- 
trial production over the past year. 

The decrease in auto output this year 


from 7.9 million units in 1955 apparently 
had its origin in market developments in 


that year. The expansion in sales was very 
large, influenced by recovery from the 1953- 
54 recession, by broad styling and engi- 
neering changes, by liberalization of credit 
terms, and by large discounts from list prices 
and intense sales efforts. 

Sales of 1956 models, which were not 
greatly changed in design from 1955 models, 
have been on about the same credit terms 
as those in effect after the middle of last 
year. Also, sales since March have been at 
somewhat higher net prices to consumers 
than in the same period of 1955. Factory 
prices and dealers’ list prices on the 1956 
models were raised about 5 per cent, and 
discounts and allowances on trade-ins this 
spring and summer have not been signifi- 
cantly larger than they were last year. This 
year’s sales experience, compared with that 


of 1955, indicates a shift in buying stand- 
ards; the highest priced and the lower priced 
cars generally have shown less reduction in 
sales than medium priced cars. 

Demand for used cars this year has been 
better maintained than that for new cars, 
Sales of used cars during the four months 
March-June were only about one-eighth be- 
low those a year earlier. During this period 
prices of late model cars, after allowance 
for depreciation, were rising as market sup- 
plies—originating mainly from trade-ins on 
new cars—were down more than one-eighth 
from a year earlier. Dealers’ stocks of used 
cars declined about one-sixth from February 
to midyear when they were at the lowest 
level for this season of the year since 1952. 

Consumers have continued to borrow 
heavily to finance auto purchases this year. 
Sales of new cars on credit have declined 
considerably less than cash sales. Along 
with the rise in the proportion of purchases 
made with borrowed funds, there has been 
an increase in the average amount bor- 
rowed, due in part to higher prices of autos. 
Consequently, the dollar amount of credit 
extended for auto purchases has decreased 
only half as much as unit sales from the 
spring and summer of 1955. The earlier 
expansion in credit extensions led to in- 
creased repayments this year and, although 
extensions have continued to exceed repay- 
ments, outstanding auto credit has risen at 
a much slower rate. Meanwhile, consumer 
credit extensions for other purposes have 
continued large. 


HOUSEHOLD AND OTHER DURABLE GOODS 


Retail sales of goods other than autos have 
generally continued upward in 1956 and in 
the first half averaged 6 per cent larger than 
in the year-earlier period. Unfavorable 
shopping weather contributed to some de- 
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crease in Easter sales, but rising consumer 
incomes and more widespread sales promo- 
tion brought larger volume in the second 
quarter. The increase more than offset the 
reduced volume of auto sales, and at mid- 
year total retail sales were at a new high, 
as the chart shows. 

Expansion in sales at furniture and ap- 
pliance retail outlets this year followed an 
increase Of about one-tenth during 1955, 
which was much less than last year’s rise in 
new auto sales. The continued expansion in 
household goods sales has occurred despite 
the effects in these markets of the reduced 
volume of home construction and auto out- 
put. New home building accounts for 
more than one-fifth of the market for 
major appliances and some other house- 
hold goods, and this demand is supplied in 
part by retail stores. Production of radio 
sets for installation in autos has been sharply 
curtailed this year. During 1955 these sets 
accounted for about half of total radio out- 
put included in the Federal Reserve major 
household goods index. The number of 
other radio sets produced in the first six 
months of this year was about one-fourth 
larger than in the same period in 1955. 

Over-all output of major household goods, 
which account for about 40 per cent of the 
total value of consumer durable goods pro- 
duction, reached 145 per cent of the 1947- 
49 average by mid-1955. This level was 
about one-fourth larger than in 1954 when 
output and inventories of major household 
goods had been curtailed. Following some 
replenishment during 1955, both factory 
and distributor stocks increased further 
during the first half of 1956, after the set- 
tlement of an extended work stoppage at 
plants of a major producer of appliances 
and television. 

Output of major appliances and heating 








Norte.—Based on Department of Commerce seasonally ad- 
justed data for dollar value of retail store sales. Latest data 
are estimates for July. 


equipment reached a new peak in the first 
four months of this year, then decreased in 
May and June to levels moderately below 
those a year earlier. Output of television 
sets during the first half of the year was 
about one-tenth less than in the same period 
of 1955. While distributor stocks of tele- 
vision sets at midyear were larger than a year 
earlier, factory stocks were smaller and retail 
sales were rising further. Output of furni- 
ture and floor coverings changed little 
through July, at a level 5 per cent higher 
than a year earlier. 

Except in the case of a few major appli- 
ances, retail prices of household durable 
goods changed little in the first half of 1956, 
according to Bureau of Labor Statistics data. 
Retail prices of vacuum cleaners declined 
15 per cent, while refrigerator prices de- 
clined 5 per cent further to a level 15 
per cent below a year earlier. Manufac- 
turers’ prices of these appliances changed 
relatively little. In July and early August 
manufacturers’ prices of these and of some 
other consumer durable goods were raised. 
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Furniture prices at wholesale have 
changed little since late 1955, when they 
rose 4 per cent. Retail prices, which had 
declined earlier in 1955, leveled off after 
midyear and are reported to have changed 
little since then. 

Output of miscellaneous consumer dura- 
bles declined somewhat last winter reflecting 
mainly a drop in production of automotive 
replacement parts from an advanced year- 
end level. Over-all output of these parts 
and of small appliances, luggage, and vari- 
ous other home and personal goods sub- 
sequently held steady at an average level 
about 5 per cent above the corresponding 
period in 1955. Reflecting the larger num- 
ber of cars on the road, shipments of pas- 
senger tires to the replacement market aver- 
aged 3 per cent larger in the first half of 
1956 than a year earlier. 


NONDURABLE GOODS 


In markets for such consumer nondurable 
goods as clothing, gasoline, and general 
merchandise, seasonally adjusted retail sales 
reached new peaks during the second quarter 
of 1956. Dollar value of sales of fresh and 
processed foods also increased further dur- 
ing the first half of the year. 

Total output of consumer nondurable 
goods has been maintained in 1956. Early 
in the year decreases in output of certain 
major apparel items were offset by further 
increases for some other products. The 
reduced rate of clothing and shoe produc- 
tion and curtailment in auto assemblies 
have been the main factors in the decrease 
in cotton and synthetic textile-mill activity 
this year. In recent months consumer 
buying of apparel reached advanced levels, 
as the chart shows. With output of ap- 
parel showing recovery by midyear and as 
the preparation for new model autos accel- 


eee 


Note.—Seasonally adjusted indexes of dollar value based on 
combinations of department store sales of apparel and major 
household durable goods and Department of Commerce data 
for apparel and furniture and appliance stores. Latest data 
are estimates for July. 


erates, the basis for greater activity in the 
textile industry is indicated. 


Food markets. Steady expansion over the 
past two years in consumer expenditures for 
foods has reflected further growth in popu- 
lation and income, a continuing shift of 
demand toward the more highly processed 
foods, and—more recently—higher food 
prices. When consumer expenditures for 
durable goods were rising sharply in late 
1954 and in 1955, outlays for food appar- 
ently expanded less than in some other pe- 
riods of rising incomes. This year, however, 
further income gains have been reflected in 
somewhat greater expansion in demands for 
foods. Although these demands have been 
accompanied generally by continued growth 
in supplies, retail food prices, which had 
declined in 1954 and 1955, rose 4 per cent 
this spring. At midyear such prices aver- 
aged 2 per cent higher than a year earlier. 

Late in 1955 meat output increased more 
than seasonally and was nearly one-tenth 
larger than a year earlier, as the chart on 
the following page shows. Retail meat 
prices declined about 10 per cent, and 
wholesale prices of meat and _ livestock 
dropped substantially more. In the first 
half of this year meat production showed 
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less than the usual seasonal decline, and 
supplies continued to exceed the rising level 
of a year earlier by about 10 per cent. 
Despite large supplies, retail prices of meats 
recovered more than seasonally during the 
spring and early summer to levels near those 
of mid-1955. 

Also contributing to this year’s rise in 
average food prices were more than seasonal 
increases in prices of fresh fruits and vegeta- 
bles. Late frosts delayed and to some extent 
reduced harvests of potatoes and other veg- 
etables and fruits. Increased demands for 
other foods—mainly dairy products, poul- 
try, and eggs—have been accompanied by 
larger market supplies and average prices of 
these products have changed little, as the 
chart shows. 

Expanding consumer demands for foods, 
along with revisions in Federal agricultural 
programs that affect both domestic and ex- 
port trends, have been reflected in a rise in 


Note.—Price indexes based on Bureau of Labor Statistics 
data. anny a adjusted index of meat output based on 
of culture data for commercial slaughter. 

Latest data: a or prices; second quarter for output. 


prices of farm products from the reduced 
levels reached at the end of 1955. In July 
prices received by farmers were up 10 per 
cent from December and were 3 per cent 
above the mid-July 1955 level. Supplies 
of meats are not expected to expand so 
much this autumn as a year earlier, and 
Federal agricultural price support levels 
generally are not being further reduced. 
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THE ANNUAL SURVEY OF COMMON 
TRUST FUNDS, of which this is the first, is 
part of a program instituted by the Board 
of Governors to provide information con- 
cerning the uses made of principal accumu- 
lations of savings. Common trust funds, 
as special mediums for investment of trust 
funds in the care of banking institutions, re- 
cently have had a rapid growth that portends 
their future importance in this general area. 

The term common trust fund means an 
investment “pool” operated and maintained 
by a bank or trust company exclusively for 
the purpose of combining the funds of many 
accounts held in a fiduciary capacity and 
created and used for true fiduciary purposes.* 

There are two basic types of common 
trust funds, legal and discretionary. A legal 
fund is restricted to investments prescribed 
by State law or by a State authority as legal 
for the investment of trust funds. A discre- 
tionary fund is not limited to a legal list of 
investments, but is one that permits full in- 
vestment discretion to the trustee. Either 
a legal or a discretionary fund may be diver- 
sified in its holdings or may be a special fund 
limited to one type or class of investment. 


Note.—This article was prepared by Robt. L. Hill 
of the Board’s Division of Bank Operations with the 
collaboration of the Division of Examinations. 

? As defined by Sec. 584(a), Internal Revenue Code 
of 1954, the term “common trust fund” means a fund 
maintained by a bank or trust company “(1) exclu- 
sively for the collective investment and reinvestment 
of moneys contributed thereto by the bank in its 
capacity as a trustee, executor, administrator, or 
guardian; and (2) in conformity with the rules and 
regulations, prevailing from time to time, of the Board 
of Governors of the Federal Reserve System pertain- 
ing to the collective investment of trust funds by 
national banks.” 


Common trust funds of the kind embraced 
in this Survey are established and maintained 
in conformity with the rules and regulations 
contained in Section 17 of Regulation F of 
the Board of Governors of the Federal Re- 
serve System. This Section was promul- 
gated December 31, 1937, coincident with 
the related provisions of the Internal Reve- 
nue Code dealing with tax exemption of 
such funds. Basic authority for the estab- 
lishment of common trust funds has been 
enacted in all States except Iowa, and in the 
District of Columbia. Funds are now op- 
erated in 36 of these jurisdictions. 

This Survey covers all common trust funds 
for general investment operated by banks 
and trust companies in the continental 
United States administered under subsection 
(c) of Section 17 of Regulation F, and 
which had been in operation for at least 12 
months on January 31, 1956. There are 
198 such funds operated by 162 banks and 
trust companies. The Survey attained com- 
plete coverage of all of these funds. 

All statistics for 1955 cover a 12-month 
period; the reporting period is not identical 
for all funds, however, because of variations 
in fiscal years and related valuation dates. 
The terminal date was in October 1955 in 
35 per cent of the funds, November 1955 
in 25 per cent, December 1955 in 14 per 
cent, and January 1956 in 26 per cent. 


INVESTMENTS HELD 


The combined market value of the assets of 
the 198 common trust funds included in the 
Survey increased from $1,596 million in 
1954 to $1,857 million in 1955, as shown 
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TABLE 1 


INVESTMENT HOLDINGS, PURCHASES, AND SALES OF COMMON TruST FuNpDs, 1954-55 * 
[Dollar amounts in millions] 
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—> at Hoidings, at 

beginning o: d end of period 
At As per- other redemp- At As per- 
market centage acqui- tions market centage 
value of total sitions value of total 
$1,595 .7 100.0 100.0 
632.9 39.6 210.5 125.5 708.4 38.2 
317.9 19.9 100.3 94.0 320.5 17.3 
3.3 a 24.1 23.5 5.0 so 
123.8 y BY 61.1 4.9 136.1 7.3 
190.8 12.0 15.1 25.6 179.4 9.7 
25.6 1.6 9.0 3.0 31.2 1.7 
273.5 17.1 92.2 24.0 336.9 18.1 
74.1 4.6 18.9 9.8 82.0 4.4 
131.0 8.2 42.5 7.3 163.9 8.8 
41.0 2.6 10.3 3.5 47.1 2.5 
27.4 1.7 20.5 3.4 4.0 2.4 
15.9 1.0 9.0 4.6 19.9 1.1 
190.2 11.9 49.4 5 26.0 213.7 11.5 
96.1 6.0 28.7 16.7 107.7 5.8 
75.6 4.7 15.2 3.7 87.6 4.7 
5.5 4 1.5 2.2 4.9 a 
4.3 on 2.3 8 5.8 3 
7.9 5 ‘<2 2.3 7.1 4 

gk hen PE ates eo a 2 eV Tleobdbuons 

747.7 46.9 86.7 66.1 904.3 48.7 
450.0 28.2 49.5 42.7 561.4 30.2 
158.1 9.9 21.4 7.4 187.1 10.1 
10.8 Ps 1.8 .6 13.8 7 
85.3 5.4 8.5 9.7 92.3 5.0 
38.4 2.4 4.9 5.4 43.8 2.4 
$.2 3 + 4 5.9 oe 
14.4 9 9.5 3.9 20.0 1.1 
10.5 Vilidins ohabaniioeriowes 10.2 5 




















1 Survey of 198 common trust funds operated under Sec. 17(c) of 
Regulation F of Board of Governors. Data are for 12-month 

with terminal dates for individual funds ranging from — 31, 1955 
pine Jan. 31, 1956. Excludes funds in operation less than 12 
months. 

2 Nonmarketable U. S. Government securities are valued at cost 
and other holdings at market value. Purchases are shown b cost 
and sales at proceeds realized. Conversions and exchanges of secu- 
rities are treated as sales of securities surrendered and purchases of 


in Table 1. About half of the increase re- 
sulted from an inflow of new participations 
and the remainder from appreciation in 
market value of investments and realized 
capital gains. 

The composition of total investments of 
the funds did not change significantly during 
the report year. Common stock holdings 
of $904 million in 1955 were 49 per cent 
of the total value as compared to 47 per cent 
in 1954. Bond holdings of $708 million, 
about half of which were United States Gov- 
ernment securities, were $76 million larger 





securities received. ok eee caneaiening oF GAO snes 


are included in 
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because of rounding. 


3 Quasi-government agencies, and Canadian government and 
4 Mortgages, savings deposits, and savings and loan shares. 


than in the previous year, but the proportion 
of the total portfolio invested in bonds de- 
clined from 40 to 38 per cent. Preferred 
stocks were approximately 12 per cent of 
total investments in both years and other 
investments (mortgages and savings de- 
posits) were 1 per cent. Cash holdings 
changed little at $10 million. 

Diversified discretionary funds. Total as- 
sets of the 138 diversified discretionary 
funds covered by the Survey amounted to 80 
per cent of all common trust funds at the 
end of the 1955 reporting period. They in- 
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creased $208 million during the year, of 
which $96 million was from new participa- 
tions and $112 million from appreciation in 
market value of investments and realized 
capital gains. Details are given in Table 2. 

Common stock holdings in 1955 were 53 
per cent of total investments for this group, 
and they ranged from 15 to 90 per cent of 
the portfolios of individual funds. Bond 
holdings were 35 per cent of aggregate hold- 
ings and individual ratios ranged from a low 
of 1 per cent to a high of 77 per cent. In- 
vestments in preferred stocks remained ap- 
proximately 11 per cent of total assets, and 
individual ratios in 1955 portfolios ranged 
from zero to 42 per cent. Other invest- 
ments (mortgages and savings deposits) 
amounted to less than 1 per cent of group 
holdings and were held by only a few funds. 

Diversified legal funds. Total assets of the 
42 diversified legal funds covered by the Sur- 


vey amounted to $285 million or 15 per 
cent of all common trust fund assets. Of 
the $34 million increase during 1955, $23 
million was from new participations and $11 
million from appreciation in market value of 
investments and realized capital gains. Bond 
holdings represented approximately half of 
the investments of this type of fund, and in- 
dividual holdings ranged from 20 to 71 per 
cent. Common stock holdings were 32 per 
cent of total holdings, and holdings of indi- 
vidual funds were in a relatively narrow 
range between 16 and 37 per cent. Pre- 
ferred stock holdings represented 16 per 
cent of total investments of this group, with 
individual fund ratios ranging from zero to 
48 per cent. Only a few funds held mort- 
gages and savings deposits. 

Special funds. A bank or trust company 
operating either a legal or a discretionary 
fund may, by plan or institutional policy, 


TABLE 2 


MARKET VALUE OF INVESTMENT HOLDINGS OF COMMON TRUST FUNDs, BY TYPE OF FuND, 1954-55 ' 


{In millions of dollars] 





Diversified 
All funds discretionary 
Investment 2 funds 


Special funds 
Diversified 
legal funds 





Discretionary | Legal 





1954 \Change| 1955 | 1954 


| | j 
1955 | 1954 |Change | 1955 | 1954 |Change 1954 |\Change 














1,595.7, 260.8 |1,487.3.1,279.7 


632.9 
317.9 


25.6 
273.5 
15.9 
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190.2 
747.7 
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3.2 6 























4 Results from reporting instructions providing that securities 
purchased but not paid for are included in investment holdings and 
as a deduction from principal cash. 
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COMMON TRUST FUNDS 


limit investments to one type or class, for 
example, exclusively common stocks. In 
this study, these funds have been grouped 
under the classification of special funds. 

Ten of the 18 special funds held only 
fixed income investments (bonds or bonds 
and preferred stocks) ; the balance held only 
common stocks except that small amounts 
of Government securities were held as tem- 
porary investments or to supplement cash 
requirements to meet withdrawals. As a 
group, these funds held 5 per cent of the 
total assets of all common trust funds. 


INVESTMENT ACTIVITY 


Gross security transactions (purchases, sales, 
and redemptions) of all common trust funds 
totaled $578 million during the report year. 
Activity or turnover of bonds was over 
2% times as great as that of common stocks 
and slightly greater than that of preferred 
stocks. Activity in bonds was affected to 
a considerable extent by the practice of us- 
ing United States Government securities as 
a temporary investment and as a supplement 
to cash holdings. 

Approximately 63 per cent of the new 
money flowing into common trust funds 
during the report period is estimated to have 
been invested in bonds, 15 per cent in com- 
mon stocks, 17 per cent in preferred stocks, 
and 4 per cent in mortgages and savings de- 
posits. This distribution is based on the as- 
sumption that the amount by which pur- 
chases in each class of securities exceeded 
sales represented investment of new money, 
and that all other transactions were switches 
between or within the various classes. Of 
these other transactions, 56 per cent were 


*For this purpose, activity or turnover, of bonds 
for example, is measured by dividing the average of 
gross purchases and gross sales of bonds by the aver- 
age of bond holdings at the beginning and end of 
the report period. 

* Years of enabling legislation are shown in Table 7. 






in bonds, 30 per cent in common stocks, 12 
per cent in preferred stocks, and 2 per cent 
in mortgages and savings deposits. As 
shown in Table 1, purchases exceeded sales 
in all major categories. 


GROWTH AND DISTRIBUTION 


The size of common trust funds varies 
widely, as shown in Table 3. There was a 
general increase in size from 1954 to 1955; 
however, four funds, two diversified and 
two special, decreased in size during the 
year. The largest fund included in the Sur- 
vey had total assets valued at just under 
$100 million at the end of 1955; at the other 
extreme, the smallest fund had only $145,- 
000. Both were diversified discretionary 
funds. None of the legal or special funds 
had as much as $25 million in total assets. 
The number of common trust funds has 
increased rapidly in recent years, partly be- 
cause of the increase in the number of States 
that have only recently passed enabling leg- 
islation.* Only 40 of the present funds were 
in existence at the end of 1946, as shown in 
Table 4. In the following three years the 
number nearly doubled and since then there 
has been an average of 24 new funds a year. 
The 198 funds included in this Survey 
were operated by 162 banks, as summarized 
in Table 5. A number of banks operated 
two or more funds, usually a legal and a 
discretionary fund. The largest number of 
common trust funds operated by one bank 
was four (two diversified discretionary and 
two diversified legal funds) ; this was the re- 
sult of a merger of two banks. At the end 
of 1955, State member banks operated the 
largest number of funds with assets totaling 
$1,266 million, national banks operated 
funds with assets amounting to $373 million, 
and nonmember banks operated funds with 
assets totaling $217 million. 
Geographically, 83 per cent of the dis- 
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cretionary and all of the legal funds in the 
Survey were in States east of the Mississippi 
River. Dollarwise, this area held 69 per 
cent of the common trust funds, of which 


almost half was in the Boston, New York, 
and Philadelphia Federal Reserve Districts, 
as shown in Table 6. New York State had 
the largest number, 35 funds, Pennsylvania 


TABLE 3 


Size DisTRIBUTION OF COMMON TrRuUST FuNps, 1954-55° 


[Dollar amounts in millions] 





All funds 


Divers. discret. funds 


Divers. legal funds Special funds 





Size of fund 
(Total assets, 1955 1954 1955 


19s4 | 6 19ss_ | 9s 





in millions 
of dollars) 2 


funds | assets ‘ane assets 


No. of | Total |No. of | Total |No. of | Total No. of | Total 
fends | assets [funds | assets 


| Total No. of | Total |No. of | Total INo. of | Total 
assets | funds | assets | | funds | assets! funds | assets 





198 st, 856. 5 198 yy 138 |$1,487. 3| 
' 


2| 20. | 49 28.0) 14 | 9.2) 
32| 44.1} 27| 39.8) 26| 33.9) 
si | 171.3} so| 167.7) 37/ 121.9) 
33| 231.6, 26| 167.9 | 189.9] 
35 | 552.2] 35| 586.1 | 295.1 
13 458.2) 9 | 336.9 458.2) 
5 39.1 4| 299.2 379.1) 


| 
| 











138 
30 
19 
35 
20 
21 


1,279.7 $284.5] wssigt $84.7} 18 | $65.2 
| 18.0 .7| | s.al 4.6 
| 27.9 7.8) | 
 1s.9 37.9| 
140.5 | 
| 341.3 
| 336.9 
| 299.2 

















1 See Table 1, note 1. 
TABLE 4 


STARTING DATES OF THE 198 REPORTING 
COMMON TRUST FUNDS 





Discretionary Legal 





Special 


Fixed | 
Fined | Com- 
invest- | 

















2 See Table 1, note 2. 


TABLE 5 


COMMON TRUST FUNDS AND THEIR INVESTMENT 
HOLDINGS, BY CLASS OF BANK * 





| Market value 

of holdings} 
(In millions 
of dollars) 


| 
No. of | 
Class of bank banks 2 


1955 | 1954 





All banks, total. . “~ 1,857 1,596 
Diversified discretionary. . 1,487 1,280 
Diversified legal 285 251 
Special 85 65 


State member banks, total... 1,266 121 


Diversified discretionary. . , 994 | R&I 
257 | 231 


| 9 


National banks, total | 298 
Diversified discretionary. . . eo = 
34 31 





Insured nonmember banks, 
tota 
Diversified discretionary. . . 


Nomar nonmember 


Diversified discretionary. . 
ified legal 








1 At least 17 other discretionary funds and one fund are 
pat eo to have begun operation in 1955 but were exclu from the 
; arg A se they had been in operation less than 12 months on 


1 See Table 1, note 1. 

2 Details do not add to total because some banks operate two or 
more funds. 

3 See Table 1, note 2. 
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was second with 31, and Massachusetts 
third with 16, as shown in Table 7. These 
three States had 41 per cent of the total 
number of funds. In dollar size, Pennsyl- 
yania ranked first with $565 million, New 


York second with $412 million, and Mas- 
sachusetts third with $167 million. These 
three States accounted for 62 per cent of all 
assets of common trust funds included in the 
Survey. 


TABLE 6 


Types OF COMMON TRUST FUNDS AND INVESTMENT HOLDINGS, BY FEDERAL RESERVE District, 1955 : 


[Dollar amounts in millions 





Number of funds 


Bonds, notes, and certificates 











Cor- 
U. S. Pre- 
Govt. = ferred 
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1 See Table 1, note 1. 
2 See Table 1, note 2. 


TABLE 7 


STATE DISTRIBUTION OF COMMON TRUST FUNDS, BY TyPE, 1955° 





Nuwnber of funds 


Number of funds 








State, with year of z 
legalization of common Special 
trust funds 


State, with of 
ization of common 





Dis- 





a 
oO 
oo 


33 States, incl. D. C.2...... 


Alabama (1943) 
California (1947) 
Colorado (1947) 
Connecticut (1943) 


Delaware (1935) 

Dist. of Columbia (1949)... 
Florida (1941) 

Georgia (1943) 


Illinois (1943) 
Indiana (1937) 
Kentucky (1938) 
Maine (1951) 
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Pennsylvania (1939) 
Tennessee (1953) 
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Utah (1951) 
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1 See Table 1, note 1. 
2 Arizona, Arkansas, and South Carolina also have funds, excluded 
from this Survey, which began operation in 1955. 


3 By court decision; legislation was enacted in 1955. 
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CONSUMER EXPENDITURES for durable 
goods and houses increased sharply from 
1954 to 1955. Both new and used car pur- 
chases reached new records, and the aver- 
age price paid for new cars rose substanti- 
ally. Purchases of most other durable goods 
and houses also increased to approach or 
exceed earlier records. Data from the 1956 
Survey of Consumer Finances suggest that 
the increased expenditures were widely dis- 
tributed among various groups in the popu- 
lation.’ 


AUTOMOBILES 


About 6.1 million consumer spending units 
purchased new automobiles and 9.4 million 
purchased used automobiles in 1955, ac- 
cording to Survey of Consumer Finances 
data. Purchases covered exclude those by 
transients, residents of institutions, and per- 
sonnel living on military bases, as well as 
businesses and governments. The average 
price reported for new cars reached a new 
high, while that for used cars apparently 
declined slightly. 


* This is the fourth of a series of articles presenting 
the results of the 1956 Survey of Consumer Finances 
conducted by the Board of Governors of the Federal 
Reserve System in cooperation with the Survey Re- 
search Center of the University of Michigan. Earlier 
articles appeared in the March, June, and July BULLE- 
TINS. The present article was prepared by Mona E. 
Dingle of the Consumer Credit and Finances Section 
of the Board’s Division of Research and Statistics. 
E. Scott Maynes directed the work on the 1956 
Survey at the Survey Research Center. 





Purchases. About 11 per cent of all spend- 
ing units purchased new cars in 1955, com- 
pared with about 8 per cent in 1954 and 10 
per cent in 1950, the previous record. The 
proportion of purchasers that reported pay- 
ing $3,000 or more increased from 30 per 
cent in 1954 to 42 per cent in 1955. The 
median (middlemost) and the mean (aver- 
age) price rose nearly 10 percent. The rise 
probably reflected mainly an increase in the 
importance of higher priced models and 
extra equipment, since prices of comparable 
models were about the same in both years. 

To some extent the increase in prices paid 
for new cars was Offset by higher trade-in 
allowances. About 84 per cent of all new 
car purchasers reported trading in a car, and 
another 4 per cent reported a sale at the time 
of purchase. The average trade-in allowance 
increased somewhat from 1954 to 1955, 
despite a decline in market prices of used 
cars. Even after larger allowances for cars 
traded in, however, the net outlay of all 
spending units buying new cars rose sub- 
stantially. More than 40 per cent of all pur- 
chasers made net outlays of $2,000 or more 
in 1955, compared with 30 per cent in 1954. 
Median net outlay rose from $1,670 to 
$1,840 and mean net outlay from $1,730 to 
$1,900. 

Nearly 15 per cent of the new cars pur- 
chased in 1955 were 1956 models, which 
were introduced in the fall, and almost all 
of the rest were 1955 models. Somewhat 
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less than one-half of the cars traded in for 
new cars had been produced in 1950, 1951, 
or 1952, about one-third after 1952, and 
one-sixth prior to 1950. More than one- 
third of the cars traded in on new cars in 











J 1955 had been purchased second-hand. 

In addition to new car purchasers who 
d- sold or traded in cars at the time of pur- 
- chase, some purchasers either retained cars 
0 already owned or disposed of them at some 
te other time during the year. About 95 per 
y- cent of all new car purchasers during 1955 
7 had owned one or more automobiles at the 
" beginning of the year. 
” The basis for a record volume of trans- 
“i actions in used cars was supplied by the 5.3 
> million automobiles traded in for new cars, 
d together with those traded in by spending 
le units purchasing more recent models of used 
: cars. About 17 per cent of all spending 
" units reported purchasing used cars during 
% 1955. Data from other sources suggest that 
. Survey data do not account fully for trans- 
d actions in used cars, even after allowance for 
: the fact that some spending units purchased 


more than one such car during the year. 
' Prices paid for used cars declined slightly 
on the average in 1955. The proportion of 
spending units reporting prices of less than 
$1,000 increased from 65 to 70 per cent, 
but the proportion reporting prices of $1,500 
or more also increased. The median price 
, declined from $700 to $600, but the mean 
price declined only slightly. The divergent 
movement of these measures reflects a 
greater relative decline in prices of older cars 
than of more recent models and some in- 
crease in the share of more recent models 
in 1955 transactions. 

Trade-ins and sales were considerably less 
frequent for used car purchasers than for 
hew car purchasers. Only 53 per cent of 





the used car purchasers either traded in or 
sold a car at the time of purchase. One- 
fourth of such purchasers had not owned a 
car at the beginning of the year. Most of 
the automobiles traded in for used cars had 
been purchased second-hand. 

Models produced in 1950-52 accounted 
for about 40 per cent of used car purchases 
in 1955, more recent models for less than 
25 per cent, and pre-1950 models for about 
35 per cent. About 70 per cent of all the 
cars traded in for used cars, however, were 
produced prior to 1950, and 25 per cent 
were prewar models. Apparently many of 
the older models traded in were scrapped 
by the dealers. 

Characteristics of purchasers. The fre- 
quency of automobile purchases and their 
distribution between new and used auto- 
mobiles varied with the income and age of 
the spending unit and the region of the coun- 
try. As shown in Table 1, purchases were 
considerably more frequent in the middle 


TABLE 1 


AUTOMOBILE PURCHASERS WITHIN INCOME 
Groups, 1955 


[Percentage distribution of spending units] 





Money income before taxes 





Type of purchase 











and method of $7,500 

financing Under | $3,000-| $5,000- aa d 

$3,000 | $4,999 | $7,499 owe 

No purchase........ 84 69 66 59 

Purchase............ 16 31 34 41 
New car: 

RA oe, Fema vie 1 2 5 17 

CR si beasdace 2 6 11 13 
Used car: 

SN ds kb anew 5 8 7 5 

Credit!......... 8 15 11 5 

All cases...... 100 100 100 100 




















1Includes instalment and other borrowing. 
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and upper income brackets than among 
lower income spending units. The major 
difference between the middle and the 
upper income groups was in the relative 
frequency of new and used car purchases. 
Among spending units with incomes of 
$7,500 or more, about three-fourths of the 
purchases were new cars and one-fourth 
were used cars, while among those with in- 
comes from $3,000 to $5,000 the propor- 
tions were reversed. Spending units with 
incomes of $7,500 or more accounted for 
about two-fifths of all new car purchases. 


AUTOMOBILE PURCHASERS, 1955 


Per cent of spending units 











_ 
aa 18-24 25-34 35-44 45-54 55-64 5 9M4 
AGES over 


The frequency of automobile purchases 
was highest in the youngest age bracket and 
declined steadily as age increased, as shown 
by the chart. About 44 per cent of all 
spending units headed by persons from 18 
to 24 years old purchased automobiles, com- 
pared with only 12 per cent of those headed 
by persons 65 and over. The proportion of 
all purchases accounted for by new car pur- 
chases, however, increased with age. Only 
one-seventh of the cars purchased by spend- 
ing units in the youngest age bracket were 
new cars, compared with nearly one-half of 
those purchased by all spending units headed 
by persons 35 years of age or older. Many 
young purchasers who are buying automo- 


biles for the first time are presumably not 
in a position to finance the purchase of a 
new Car. 

Financing of purchases. About three-fifths 
of both new and used car purchasers in 1955 
reported some use of instalment or other 
credit. The proportion of credit purchases 
reported was similar to that in other recent 
years, although considerably larger than in 
any postwar year prior to 1952. The in- 
crease in the number of automobile pur- 
chases in 1955, however, was accompanied 
by a substantial rise in the number of credit 
purchases and the volume of debt outstand- 
ing. One-sixth of all spending units in- 
curred debt in connection with automobile 
purchases. 

About 20 per cent of the credit purchasers 
of new automobiles and 30 per cent of the 
credit purchasers of used automobiles in 
1955 reported incurring debt equal to 80 per 
cent or more of the nominal purchase price. 
The lower percentage for new car purchasers 
may be attributed in part to the large trade-in 
allowances that they received. Indebtedness 
reported generally includes finance charges 
and in some cases insurance charges, as well 
as that part of the purchase price which is 
not covered by the trade-in or cash payment. 

Purchases of the cheapest used cars least 
frequently involved the use of credit. Only 
about two-fifths of used cars costing less 
than $500 were financed through the use of 
credit, compared with about three-fourths of 
those costing $1,000 or more. Not only do 
the less expensive cars require relatively 
small net outlays, but it is more difficult to 
obtain financing for such cars from financial 
institutions. The most expensive new cars, 
which were bought most frequently by the 
upper income groups, were also financed 
somewhat less frequently through the use of 
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credit than medium-priced cars. 

The proportion of automobile purchasers 
using credit varied with income, liquid asset 
holdings, and family status. As shown by 
Table 1 on page 807, the largest proportion 
of purchasers using credit was among spend- 
ing units with incomes from $3,000 to 
$7,500. Within each income group, pur- 
chasers reporting a large amount of liquid 
assets used credit much less frequently than 
those reporting a smaller amount or none. 
Young married couples financed automobile 
purchases through the use of credit more 
frequently than other groups.’ 

Automobile ownership. Production and 
sale of new automobiles in 1955 was offset 
only in part by scrappage of older automo- 
biles. It is estimated that the stock of auto- 
mobiles increased almost 4 million units. 
Data from the Survey of Consumer Finances 
suggest that consumers accounted for a 
sizable part of the increase. Both the pro- 
portion of spending units owning automo- 
biles and the average number of automobiles 
owned per spending unit apparently con- 
tinued to increase during 1955. Early this 
year about 70 per cent of all spending units 
owned at least one automobile, and 9 per 
cent owned two or more. The correspond- 
ing proportions in 1949 were 51 per cent 
and 3 per cent. 

The large volume of new cars purchased 
in 1955, together with the scrappage of some 
of the older automobiles, resulted in a de- 
crease in the average age of automobiles 
owned by consumers. The proportion of 





* For a more detailed discussion of the character- 
istics of spending units with debt on automobiles and 
other durable goods, the amount and terms of their 
debt, and an evaluation of Survey debt data, see the 
article on consumer indebtedness in the July BuL- 
LETIN. 






AUTOMOBILE OWNERSHIP, EARLY 1956 


Per cent of spending units 
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1955 MONEY INCOME BEFORE TAXES 





ALL 
INCOMES 


such automobiles that were more than 3 
years old remained larger than in the period 
1951-53, but the proportion that were more 
than 7 years old was substantially smaller. 

The frequency of automobile ownership 
increases as income increases, as shown by 
the chart. While more than three-fourths 
of spending units in all income brackets ex- 
cept that below $3,000 own automobiles, 
ownership of two or more automobiles is 
heavily concentrated in the upper income 
groups. One-fourth of all spending units 
with incomes of $7,500 or more own two or 
more automobiles. 

Automobile ownership is most frequent 
relatively among spending units headed by 
persons between 25 and 44 years old, and 
within this age group married couples own 
automobiles more frequently than single per- 
sons. Almost 90 per cent of all couples un- 
der 45 have at least one automobile. The 
largest increase in ownership in recent years, 
however, has been among young unmarried 
persons. Ownership of two or more auto- 
mobiles is most frequent among married 
couples with children. 

The proportion of spending units owning 
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automobiles is smaller in the North East 
than in other regions. The difference per- 
sists within income groups. Automobile 
ownership is also somewhat less frequent in 
the South than in the West or North Central 
areas, but differences are minor within in- 
come groups. The less frequent ownership 
in the North East is probably associated 
primarily with the high degree of urbaniza- 
tion and developed public transportation 
systems, while that in the South apparently 
reflects primarily the lower level of income. 


FURNITURE AND APPLIANCES 


Consumer expenditures for furniture and 
household appliances rose in 1955 but more 
moderately than those for automobiles. Pur- 
chases of most major items increased, while 
prices changed little. 

About 45 per cent of all spending units, 
or almost 25 million spending units, re- 
ported buying one or more items of furniture 
or a major household appliance during 1955. 
This was more than 1 million in excess of the 
number that reported such purchases in 
1954. Among major items, purchases of 
furniture were reported by 18 per cent of all 
spending units, television sets by 15 per cent, 
and refrigerators and washing machines each 
by about 8 per cent. 

Purchases of furniture and household ap- 
pliances typically involved relatively mod- 
erate outlays. Almost 80 per cent of all 
purchasers of furniture and household ap- 
pliances made expenditures totaling less 
than $500 before allowance for trade-ins, 
and only 5 per cent spent $1,000 or more. 
The median expenditure for such items re- 
ported by spending units purchasing one or 
more is estimated at $290, about the same 
as in each of the preceding three years. 

The median expenditure reported for tele- 
vision sets declined nearly 10 per cent to a 


new low of $250 in 1955. -Prices paid for 
refrigerators also declined slightly, while 
those for washing machines showed little 
change. The median amount spent by pur- 
chasers for furniture rose about 10 per cent 
to $225. 

The proportion of purchasers of furniture 
and major household appliances that re- 
ported the use of instalment credit remained 
about the same in 1955 as in other recent 
years. About 44 per cent of all spending 
units buying one or more items financed all 
purchases through the use of instalment 
credit, and an additional 9 per cent financed 
some of their purchases through the use of 
such credit. About one-half of all pur- 
chases of each of the major items covered 
were financed by instalment credit. Spend- 
ing units making large expenditures used 
credit more frequently than those making 
small expenditures. 

Both the frequency of purchases of fur- 
niture and household appliances and the 
average size of expenditures increased as in- 
come increased. About 60 per cent of all 
spending units with incomes of $7,500 or 
more purchased one or more of the items 
covered, compared with only about 30 per 
cent of those with incomes of less than 
$3,000. More than one-third of all pur- 
chasers with incomes of $7,500 or more 
spent $500 or more on the items included. 

The greatest differences in the frequency 
of purchases of individual items by income 
groups were in furniture and miscellaneous 
items. Television sets were purchased by 
somewhat more than one-sixth of the spend- 
ing units in all income groups except those 
below $2,000. Despite the larger amounts 
spent for furniture and household appliances 
by spending units in the upper income 
groups, purchasers in these groups U 
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credit less frequently than those in the lower 
and middle income groups. 

As shown by Table 2, purchases of fur- 
niture and household appliances were most 
frequent relatively for young married cou- 
ples and least frequent for unmarried per- 
sons. The average number of purchases and 
average total expenditures were relatively 
large for the former group. Young married 
couples also made use of credit in financing 
expenditures for household goods more fre- 
quently than other groups. This group in- 
cludes spending units that are establishing 
households for the first time and those that 
are expanding housing facilities as their fam- 
ilies increase. Many of them are looking 
forward to higher incomes in the future. 
Unmarried persons frequently live with rela- 
tives or in furnished quarters, while older 
couples have typically acquired major items 


TABLE 2 


EXPENDITURES ON SELECTED DuraBLE Goons, 1955? 


[Percentage of spending units within groups] 





Gross expenditure3 





All 
Age and family status | pur- $500 

chasers2} Under| $200-— aad 
$200 | $499 





over 
All spending units...... 45 13 21 9 
Single: 
I ss owes aa 21 8 8 5 
45 and over......... 24 13 7 3 


Married :4 
Under 45, no children. 63 12 32 16 
Under 45, children 


under 16. ......... 58 12 28 15 
45 and over, children 

gg Se 51 14 28 8 
45 and over, no chil- 

Melives ékb Ss 05 6%k 43 16 20 6 

















1 Includes furniture and major household appliances. 
? Includes purchasers for whom amount of expenditure was not 


Ss cogg ‘allowance for trade-in. 
* Age refers to head of spending unit. Includes only spending 
Units in which both husband and wife are present. 










of furniture earlier and make expenditures 
only for replacements or for purchases of 
new or improved items. 


HOUSING 


According to data from the Survey of Con- 
sumer Finances, about 5 per cent of all non- 
farm spending units purchased houses last 
year. Almost two-thirds of the purchases 
consisted of existing houses and slightly 
more than one-third of new houses. About 
one-half of all purchasers had owned a house 
prior to the 1955 purchase. As in other 
recent years, approximately 85 per cent of 
all purchasers incurred mortgage debt. 

Somewhat more than 30 per cent of all 
houses purchased in 1955 cost the purchaser 
$12,500 or more, and about the same pro- 
portion cost less than $7,500. The median 
price reported was about $10,000 and the 
mean about $11,200. Reported costs of 
purchase were slightly lower than in 1952 
but remained substantially higher than in 
earlier years. Because of the small number 
of purchases covered each year and the wide 
range within which prices fall, data on aver- 
age purchase price are subject to a particu- 
larly large sampling error. 

Purchasers of houses. Spending units 
headed by persons 25 to 34 years of age pur- 
chased houses most frequently and those 
headed by persons 45 or over least fre- 
quently. Among spending units headed by 
persons under 45 years of age, most of the 
purchasers were married couples, and pur- 
chases were more frequent on the part of 
those with children than those without. 

Within the younger age groups, spending 
units containing veterans continued to pur- 
chase houses more frequently than those 
without veterans. This difference probably 
reflects not only the availability of VA- 
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guaranteed loans on favorable terms but also 
differences in family status and sex. A dis- 
proportionately large number of spending 
units headed by young nonveterans prob- 
ably consists of unmarried women. Spend- 
ing units headed by veterans under 45 ac- 
counted for almost one-half of all house pur- 
chases in 1955. 

House purchases were most frequent 
among spending units with incomes from 
$5,000 to $7,500. Some apparent reduc- 
tion in frequency of purchase at incomes of 
$7,500 or more may have reflected in part 
the already large proportion of owners in 
the upper income groups. The higher in- 
come groups were more important relatively 
in the market for new houses than in the 
market for existing houses. Spending units 
with incomes of $5,000 or more accounted 
for about 70 per cent of all purchases of 
new houses and about 50 per cent of all 
purchases of existing houses. 


Housing status. Large-scale production 
and sale of houses in recent years have been 
accompanied by a large increase in the num- 
ber of home owners. As shown by the chart, 
the proportion of all nonfarm spending units 


HOUSING STATUS 


Per cent of nonfarm spending units 





= 


TIVES WITH RELATIVES 


[~ NEITHER OWNS 
NOR RENTS 


be 


r~ RENTS HOME 











19956 1954 1952 1950 


that own their own homes has increased 
from 43 per cent in 1948 to 52 per cent in 
1956. The number of nonfarm home own- 
ers has increased from 17 to 26 million. 
The proportion of spending units living with 
relatives declined by almost one-half, from 
15 to 8 per cent, and there was a decline 
from 38 to 34 per cent in the proportion 
renting their living quarters. In each recent 
year, about 5 per cent of the spending units 
have neither owned a home nor paid rent: 
these probably include principally spending 
units headed by workers for whom housing 
is provided. If spending units living in hotels 
and large rooming houses, in institutions of 
various kinds, and on military bases were 
included in Survey tabulations, the propor- 
tion of spending units either renting quarters 
or living in quarters that they neither own 
nor rent would be higher. 

The decrease in the proportion of spend- 
ing units living with relatives in recent years 
has in part merely relieved crowding due to 
wartime and immediate postwar conditions. 
As the number of housing units available for 
purchase and rent has increased, many 
spending units have set up separate house- 
holds. A tendency for young persons to 
establish separate households more fre- 
quently and at an earlier age may be asso- 
ciated with higher incomes, veterans’ bene- 
fits, earlier marriages, and movement of 
more young unmarried persons away from 
home. 

Many questions relating to home owner- 
ship lend themselves better to consideration 
on a family basis than on a spending unit 
basis. In the following discussion all related 
spending units living in the same household 
are considered as a single family unit. Early 
in 1956 about 57 per cent of all nonfarm 
families covered by the Survey owned their 
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own homes, and 35 per cent rented a house 
or an apartment. The remainder either 
rented rooms in private households or lived 
in quarters that they neither owned nor 
rented. 

All respondents owning homes were 
asked to estimate their present market value. 
Slightly more than 10 per cent of all non- 
farm families valued their homes at $20,000 
or more, and about the same proportion 
valued them at less than $5,000. The me- 
dian estimated value was about $10,000 and 
the mean value about $11,700. 

The relative frequency of home ownership 
and of renting varies with the income and 
other characteristics of the family and its 
location. About three-fourths of all nonfarm 
families with incomes of $7,500 or more 
own their own homes, compared with fewer 
than one-half of those with incomes below 
$3,000. The median value of homes owned 
increases steadily with income. Home own- 
ership increases with age and in each age 
bracket is more frequent for married couples 
than for single persons. About 70 per cent 
of nonfarm couples 45 or over own homes. 

About one-half of the families in cities of 
50,000 or more own their homes, compared 
with about two-thirds of the nonfarm fam- 
ilies in smaller communities and in the open 
country. Home ownership is considerably 
less frequent in the North East than in other 
regions of the country for families with in- 
comes below $5,000, but there is little dif- 
ference in the frequency of ownership in the 
higher income brackets. These differences 
reflect in part differences in the availability 
of rental housing and in the cost and con- 
venience of sites available for purchase. 

Mortgage debt. About 50 per cent of all 
nonfarm home owners reported some mort- 
gage debt outstanding on their homes early 





in 1956. About 30 per cent of those with 
debt owed $7,500 or more and the same 
proportion owed less than $3,000. The 
median amount of debt was $5,000 and the 
median ratio of debt to house value was 
about 50 per cent. The large number of 
house purchases since the war, together with 
liberal credit terms, has been accompanied 
by an increase in both the proportion of 
homes on which debt is outstanding and the 
proportion with a relatively high ratio of 
debt to house value. 

Almost two-thirds of all houses valued 
from $12,500 to $20,000 were mortgaged, 
compared with only slightly more than one- 
fourth of those valued at less than $7,500 
and about one-half of those valued at 
$20,000 or more. Houses with relatively 
low estimated values may have been owned 
by the same owner for a considerable period 
of time and the mortgage paid off. As 
noted earlier, the most expensive houses 
tend to be owned by high income families. 

Mortgage indebtedness is most frequent 
among home owners with incomes from 
$5,000 to $10,000. About two-thirds of 
all home owners in this income range have 
some mortgage debt, compared with only 
about one-fifth of those with incomes below 
$3,000. As already noted, home ownership 
is relatively infrequent in the lowest income 
brackets, and a large proportion of home 
owners in these brackets probably consists 
of families headed by retired persons who 
purchased homes or accumulated financial 
assets when incomes were higher. Among 
families with incomes of $10,000 or more, 
mortgage debt is somewhat less frequent 
than among those with incomes from $5,000 
to $10,000, but about one-third of the 
debtors owe $10,000 or more. 

The frequency and amount of mortgage 
debt and its ratio to house value vary with 
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the age of the head of the family and the 
length of the period during which the family 
has owned the house. Slightly more than 
one-third of all nonfarm owners purchased 
their present houses prior to 1946, about the 
same proportion from 1946 to 1952, and 
somewhat less than one-third after 1952. 
About 80 per cent of all owners that pur- 
chased their homes in 1953 or later had 
mortgage debt early in 1956, compared with 
only about 20 per cent of those that pur- 
chased their homes before 1946. 

Only slightly more than 30 per cent of all 
nonfarm home owners 45 or more years of 
age have mortgage debt, and nearly half of 
the debtors owe debt equal to less than 30 
per cent of their house value. Approxi- 
mately 75 per cent of owners under 45 have 


some debt, and more than half of such debts 
are equal to at least 50 per cent of the value 
of the house. The differential in the fre- 
quency and amount of indebtedness by age 
groups reflects in part the longer average 
period in which older families have lived in 
their present homes, but it is also found 
among recent house purchasers. Many older 
couples can finance current purchases in 
whole or in part through equities built up in 
homes formerly owned. Moreover, older 
couples may find it difficult to obtain mort- 
gage financing on liberal terms. Among 
younger purchasers, families containing vet- 
erans are more frequently in debt and in 
debt for a larger proportion of the house 
value than those without veterans. 


TECHNICAL NOTE 


Results of the 1956 Survey of Consumer 
Finances are based on 3,014 interviews dur- 
ing January and February in 2,672 dwell- 
ing units. These dwelling units are located 
in the 12 largest metropolitan areas and in 
54 additional sampling areas chosen to rep- 
resent a cross section of the population living 
in private households in the continental 
United States. Transients, residents of in- 
stitutions, and persons living on military res- 
ervations are not represented. 

Within dwellings, interviews are con- 
ducted with each spending unit. A spend- 
ing unit is defined as all persons living in the 
same dwelling, and related by blood, mar- 
riage, or adoption, who pool their incomes 
to meet their major expenses. A husband 
and wife living together are always included 
in the same spending unit even though they 
do not pool their separate incomes. All 
children under 18 years of age are included 
in the spending unit of their closest relative. 


The spending unit containing the owner or 
lessee of the dwelling is the primary spend- 
ing unit. Children 18 years or more of age 
and other relatives who earn more than $15 
per week and who do not pool their incomes 
with that of the primary spending unit are 
classified as related secondary spending 
units. Spending units composed of persons 
in the dwelling unit who are not related to 
members of the primary spending unit are 
designated as unrelated secondary spending 
units. 

Since the spending unit includes those 
persons, and only those persons, who make 
joint financial decisions, it is the unit most 
frequently used in tabulations of Survey 
financial data. Some Survey data, however, 
notably those on housing, are presented for 
family units. A family unit is defined as all 
persons living in the same dwelling who are 
related by blood, marriage, or adoption. 
Survey family units include individuals liv- 
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ing alone as well as groups of related per- 
sons. To obtain data on a family basis, in- 
formation for related secondary spending 
units is combined with that for the primary 
spending units to which they are related and 
with which they live. The head of the pri- 
mary spending unit is considered to be the 
head of the family. The number of family 
units is equal to the number of primary 
spending units plus the number of unrelated 
secondary spending units. 

Estimates of the total number of spend- 
ing units in the population covered by the 
Survey are derived by multiplying the num- 
ber of occupied dwelling units, or house- 
holds, estimated from Census data by the 
average number of spending units per dwell- 
ing unit included in the Survey sample. The 
number of family units is estimated in a sim- 
ilar manner. Both the estimated number of 
dwelling units and the average number of 
spending units and family units per dwelling 
unit are subject to sampling error. The 
accompanying table shows the estimated 
number of dwelling units, spending units, 


SPENDING UNITS AND FAMILY UNITs IN SURVEY 
POPULATION 


{Estimated number, in millions] 





Year of Survey 





Type of unit 
r1955 | 1954 | 1953 





a. Primary spending unit 
(equals occupied dwel- 
ling unit) 


b. Related secondary spend- 
ing unit 


c. Unrelated secondary spend- 
ing unit 


Family (a plus c) 
—— (a plus b 
| 




















* Revised. 

1 Estimates of the number of sp 
the ratio of primary spending units 1 
ct to sampling error. The size r 
there is one chance in 20 that the estimates shown in 
above or below the true figure by one million. 


and family units in the population covered 
by the Surveys. 

As shown by the table, it is estimated that 
there were about 55.0 million spending units 
and 50.4 million family units in the United 
States early in 1956. Spending units had 
increased almost 1 million and family units 
more than 1 million since early 1955. 
Census data showed a considerable increase 
in the number of households from early 
1955 to 1956. As in most other postwar 
years, Survey data showed a decline in the 
proportion of related secondary spending 
units. The indicated decline during 1955, 
however, may have been accounted for in 
part by improvement in sampling techniques. 

Although Survey of Consumer Finances 
data are adjusted to Census Bureau esti- 
mates of the number of households, every 
effort is made to account for all dwelling 
units in the areas sampled in order to insure 
that the sample chosen is representative. In 
the past the estimated number of dwelling 
units obtained by self-expansion of the 
Survey sample has been smaller than the 
Census estimate. This year special efforts 
were made to obtain fuller coverage in the 
Survey. In some places the usual method of 
interviewer prelisting of dwelling units was 
supplemented by the use of city directory 
listings or by interviews at every address 
within limited areas. Efforts were also made 
to improve the quality of the prelisting 
process itself. 

The number of dwelling units estimated 
by expanding the Survey of Consumer Fi- 
nances sample increased in relation to the 
Census Bureau estimate from 1955 to 1956. 
Since it is believed that the households 
covered this year but missed in earlier years 
included a particularly large proportion of 
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single person households, the increased 
coverage may have accounted in part for the 
decline in the estimated number and propor- 
tion of secondary spending units. Thus, the 
increase in spending units and family units, 
but particularly the former, may have been 
understated in relation to the change in the 
number of households. 

Aggregative data are obtained for the pop- 
ulation covered by the Survey of Consumer 
Finances by multiplying data on proportions 
and means obtained in the Survey by the 
estimated total number of spending units or 
family units. Estimates of the number of 
units with given characteristics are obtained 
by multiplying the proportion shown by the 


sample to have that characteristic by the esti- 
mated total number of units. Estimates of 
aggregate assets, debt, expenditures, and 
other variables are obtained by multiplying 
the mean amount derived from the sample 
by the number of units. All 1955 data in 
the foregoing article are based on the esti- 
mate of 55.0 million spending units and 50.4 
million family units. Data in earlier articles 
in this series were based on a preliminary 
estimate of 54.2 million spending units and 
49.8 million family units. 

A more detailed description of Survey 
methods was published in the Federal Re- 
serve BULLETIN for July 1950. 





SUPPLEMENTARY TABLE 1 


PURCHASES OF CONSUMER DuRABLE Goops 





Expenditure 3 
Percent- 





age of 
Type of purchase! — Esti- 


pur- i Median total 
chasing?) (In mi (In 


mated 


billions) 


Type of purchase! 





Automobile: 
1955 
































\Tncludes both new and used items except where 
2 For automobiles, to spending units that p 
the given year and still owned at time of interview. 


5 ee Se trade-in. 
lechedes puschewens. of items listed in opposite column and of 
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Sti- SUPPLEMENTARY TABLE 2 
of AUTOMOBILE PURCHASERS WITHIN VARIOUS GROUPS 
5 0 [Purchasers as a percentage of spending units] 
and 
x New Used i New Used 
ing ¥ automobile | au automobile 
Group characteristic Group characteristic 
ple 1955 | 1954 | 1955 | 1954 1955 | 1954 | 1955 | 1954 
| In —_— 
; Male cnc 0c edhorssbacnebh 11 8 17 16 | Occupation of head: 
sti- so Professional and semiprofessional....) 18 | 14 | 13 | 16 
Money income before taxes: as bas obec eOESy ove so 048 22 17 19 il 
0.4 ce ee ae a) 2 8 3 Self-employed.........0.0++0++e00: 22 15 12 13 
: SME bese cncccvessersseses i 2] 13 | 14 Clerical and sales..............+0+. 15 9 | 15 | 14 
5] SEG coccccctshecsnene ctu 7 4 20 17 Skilled and semiskilled.............. 12 7 22 
eS EL nssov50snenin shen 6 4 | 2 Unskilled and service............... 4 4 | i] 21 
SNS Cilesdccctvecscescopes 9 8 27 17 PES Shins cc vccsove seven 7 9 16 10 
ary EG aiken s0tns¢s0eveond 16 13 Ee 2 ae eK Reon 7 3 7 
ES cok vderentsoeseeaents 26 14 12 16 
ind $10,000 and Over...........seeseeeee 36 28 8 Age of head 
MCE cin sis. Kas sveladke said 6 6 38 28 
Region :2 pS peed) 0 curehwaeee wall 13 10 22 
since cela heal 10 6 13 14 SNCS ECE 6 asin vo cvnigoncuentad 16 il 18 18 
ST cia weescomsmani 12 8 17 16 I ie aii ise xie'k cco: s-» <stepgaeesiiaed 11 8 15 14 
vey Bee. encacansevccceaenesese gh ges 12 | 0 | 19 | 16 Ps bik + son 60000 s vce eub agen 9 7 9 9 
2 WEE cic dodewendesanktbeversvdbed il 8 19 Oe Oe GOI cc ccdienss ccvewent vests 6 2 6 4 
e- 
































1 No cases reported or less than one-half of 1 per cent. includes East South Central, West South Central, and South Atlantic 
2 Survey regions are defined as follows: North East includes New States other than Delaware; West includes Mountain and Pacific 
England, the Middle Atlantic States, and Delaware; North Central Coast States. 
= West North Central and East North Central States; South 


SUPPLEMENTARY TABLE 3 


Price Pai AND Net OuTLay BY AUTOMOBILE PURCHASERS 
[Percentage distribution of purchasers] 






























































Price Net outlay! 
Type of purchase and amount 
1955 1954 1953 1952 1955 1954 1953 1952 
rane New automobile: 
Peel Fee ry ere oer (2) (2) (2) 1 26 40 42 750 
$1, S00-S1 GOD. .ccccccccccccccvccccvasusesovvecs 4 6 7 5 32 28 28 22 
5 SIMUEIEEECS 3. sc cccccvecathrccettvanseeneon 25 40 39 40 22 16 18 15 
aan SF SORE « dn cccccccdccesetccacncoewed iewas 28 23 20 26 12 8 7 5 
ndi- SA SOO GEM a b.cccctwocssccehics-cadunannduel 18 14 18 4 5 2 2 
BS OT RS Pe eer ee 20 12 S] 8 3 1 1 2 
Not GNGSTENs ooo a x ds cdteccstspdhoehes cdbeest 1 1 1 2 1 2 2 4 
site pNP renee Cee 100 100 100 100 100 100 100 100 
Wition, . . cikssibep ssc hes tbh ccel daebes teen $2,780 | $2,550 | $2,500 | $2,500 | $1,840 | $1,670 | $1,590 | $1,430 
5 REDD . ... 6 cede Bh ctves cove ckecetbuaiebesacubedins $2,940 | $2,720 | $2,650 | $2,680 | $1,900 | $1,730 | $I, ‘ 
5 
0 Pttbar of GRR osk dice c detciiescébi cme sbbasenduees 387 294 305 245 387 294 305 245 
Used automobile: 
0 oo. dusweckeshhns boeaeeubneen 21 15 } 29 33 | 22 20 22 
5 $250-$499 18 20 \ 27 26 15 19 
0 18 16 25 “4 18 r18 21 16 
13 14 \ 13 r13 16 17 
12 18 25 20 11 12 14 ris 
0 8 12 15 4 3 6 "6 
0 6 3 6 6 2 1 i 2 
0 4 6 3 2 3 7 3 3 
100 100 100 100 100 100 100 100 
5 
) $600 $700 $900 $850 $470 $500 $600 $600 
) $780 $800 $920 $950 $610 $640 $700 
Ea OE CE GRIM, 6 iis cc cdes cbt eccnscdeesscustiacs 482 474 409 405 482 474 409 405 
of * Revised. 
1 After deduction for trade-in or sale of automobile. 


2 No cases reported or less than one-half of 1 per cent. 
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SUPPLEMENTARY TABLE 4 
TRADE-INS AND SALES IN CONNECTION WITH AUTOMOBILE PURCHASES 
[Percentage distribution of purchasers] 








Buyers of new and used cars Buyers of new cars Buyers of used cars 





Type of transaction } } 
1955 | 1954 1953 1955 1954 1953 1955 1953 





84 83 82 48 
4 L 4 5 
12 14 14 = 


| 
| 
(4) () (4) 
100 100 100 100 








387 294 305 482 


























1 No cases reported or less than one-half of | per cent. 
SUPPLEMENTARY TABLE 5 
AMOUNTS EXPENDED FOR FURNITURE AND MAJOR HOUSEHOLD APPLIANCES 
[Percentage distribution of spending units] 
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SUPPLEMENTARY TABLE 6 
PURCHASERS OF FURNITURE AND MAJOR HOUSEHOLD APPLIANCES WITHIN VARIOUS GROUPS 
[Purchasers as a percentage of spending units] 





— type of — pan «nd Refrigerator Furniture 


Group characteristic 





1955 1954 1955 1954 1955 1954 1955 1955 





an 


All spending units 


Money income before taxes: 


oe et me ee, 
sUAe = oo 


— 
Om WODUDAU 
— 
WOABONwWIA 
MWWOAHRU~ATU 


BRB 


Married :2 
Age 7 no children under 18. 
Age 18-44, children under 18. 
Age 45 and over, no children under i8. 
Age 45 and over, children under 18. 



































Includes purchasers of items listed individually and of other units in which both husband and wife are presen 
maj iountiend appliances. 3 For definition of Survey regions, see Svclonmnry Table 2, 
Age refers to head of spending unit. Includes only spending note 2. 
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SUPPLEMENTARY TABLE 7 
CoNSUMER PLANS TO PURCHASE DuRABLE Goops AND NONFARM HOUusES WITHIN INCOME Groups‘ 
[Prospective purchasers as a percentage of spending units] 









Consumer durable goods 









- Nonfarm houses, 


Money income before taxes in : : Furniture and major new and used2 
preceding year New automobiles Used automobiles household appli 








































1956 1955 1956 1955 1956 1955 1956 1955 

All spending units 8 8 7 7 28 28 4 9 

der $1,000 1 (3) 4 3 10 12 3 1 
$1000-S1 1 1 4 7 19 16 5 a 
$2,000-$2, 3 2 7 8 20 23 8 4 
$3,000-$3,999 5 7 9 uv 26 30 8 8 

,000-$4, 9 7 9 8 32 35 10 10 
$5,000-$7,499 11 il 9 . 35 36 13 15 
$7,500- $9,999 19 19 5 6 43 38 13 20 
$10, SP OE GONE. os ccd cbs be en esincisensewet 23 35 5 3 47 44 12 12 
Median planned expenditure*.............++. $2,700 $2,700 $700 $800 $300 $250 (5) () 


























1 Includes spending units planning definitely, probably, or possibly 4 Based on spending units that have bought, will buy, or will 
to buy and those having already bought in Survey year. probably buy automobiles, and spending units that have bought, 
2 Includes nonfarm spen units only. will buy, will probably, or will possibly buy other items. 

3 No cases reported or less one-half of 1 per cent. 5 Data not available. 









SUPPLEMENTARY TABLE 8 SUPPLEMENTARY TABLE 9 
CONSUMER PLANS TO PURCHASE AUTOMOBILES CREDIT PURCHASERS OF AUTOMOBILES AND OTHER 
AND OTHER SELECTED DuraBLE Goops* SELECTED DuraBLE Goops 
[Prospective purchasers as a percentage of all spending units] [Percentage of purchasers using credit] 














































Type of purchase 1956 1955 1954 Type of purchase 1955 1954 1953 
New automobile. ..........-seeeeee- 8 8 ——t—“<C=COtstéitstsCS 
| Te pepo pre 7 7 C-SI co caccccstcascdcash 
it major househo - 

ae ir ee Se | Re ON 
il 12 | ee = RR MRE REE 

5 6 8 =  — Television set............ 

5 4 2S .5 | RR eiceneenes 
6 5 4 = ~Washing machine............... 


































1 See Supplementary Table 7, note 1. © Revised. 
2 Includes spending units pleasing pes sor moma of items listed in- 
dividually and other major househo 





SUPPLEMENTARY TABLE 10 
INSTALMENT PuRCHASE DeBT WITHIN INCOME Groups, EarRLy 1956 
[Percentage distribution of spending units] 














All 






Amount of debt 1955 Under | $1,000- | $2,000- | $3,000- | $4,000- | $5,000- | $7,500- | $10,000 
aaa income | $1,000 $1,999 S095 $3,999 $4,999 $7,499 $9,999 | and over 
groups 













Debt on automobiles: 
tsi ine tk on+o04.0.¢ 





eee meee ee eeeeee 





COR eee ee ee eenee 


eee eee eee 


ee eee 






































1 No cases If of 1 t. 2 Includes instalment debt in connection with consumer goods 
P ee Sere other than automobiles, houses, and house additions and repairs. 
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SUPPLEMENTARY TABLE 11 


AUTOMOBILE OWNERSHIP WITHIN VaRIOUS Groups, EarLy 1956 
[Percentage distribution of spending units] 





Owns 
Does ; 
Group characteristic ber not Group characteristic 
own 




















All spending units 


1955 money income before taxes: 





437 





Occupation of head: under 18 215 


Professional and semiprofes- 931 | 
sional | 
617 | 


ag 

Self-employed 

Clerical and sales 309 | 
Skilled and semiskilled | 
Unskilled and service 
Farm operator 


vee 
Wwwooownu 








2,043 | 
948 | 


1 See Supplementary Table 2, note 2. 2 See Supplementary Table 6, note 2. 
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SUPPLEMENTARY TABLE 12 SUPPLEMENTARY TABLE 13 


AGE OF AUTOMOBILES OWNED BY CONSUMERS * FAMILY EXPENDITURES ON HOME IMPROVEMENT AND 
[Percentage distribution of automobiles] MAINTENANCE 





[Percentage distribution of home-owning nonfarm families] 
Age of automobile 1956 | 1955 1954 











3 years or less 37 34 36 42 





1 year or less 16 12 13 il 
21 22 23 31 


More than 3 years 63 66 64 58 


4to7 years 41 43 40 30 
More than 7 years 22 23 24 28 


100 | 100 100 | 100 






































1 Ownership of automobiles as of date of Survey. In early 1956 
automobiles were classified for age as follows: 1 year or less—1955 SUPPLEMENTARY TABLE 15 
and 1956 models; 2 or 3 years—1953 and 1954 models; 4 to 7 years— 
1949, 1950, 1951, and 1952 models; more than 7 years—1948 models PURCHASES OF NONFARM HOUSES 
and earlier. Similar classifications were used in previous Surveys. 





SUPPLEMENTARY TABLE 14 ‘ Esti- 
ercent- 

VALUE OF NONFARM Houses age of Median | Mean. "| 

[Percentage distribution of owner-occupied nonfarm houses] Type of house expendi-| expendi-| -pendi- 

ture! ture! | ture (In 


billions)! 


Esti- 





19562 | 19552 millions) | 


; 
\$10,000/$11,190 | $29.1 








* 


| 


) 


| 10,500) 11,600 | 25.5 


} 10,500) 11,200 | *28.0 


=o 





\ 10,800 11,800 | 20.1 





eA Wri wo rio 


ied 














’ ’ $9,000; $7,900 | $8,000 
$11,700) $11,000) $10,700) $9,300 | $9,100 




















1 Data based on relatively small number of cases. 





1 As estimated by respondents early in year indicated, except that 
houses bought in preceding were valued at purchase price. 
2 House value assigned if not determined in interview. 








Does 
not 
own 


AND 


ad 
nN 


a | 


DURABLE GOODS AND HOUSING 


—_—_- 


















SUPPLEMENTARY TABLE 16 
HousinG STATUS OF SPENDING UNITS BY AGE AND FamiLy Status, Earty 1956 
[Percentage distribution of nonfarm spending units within groups] 















Percent- Housing status 












age of all All 
Age and family status! nonfarm cases 
spending Owns Rents Lives with 
units home relatives 




















All nonfarm spending umits3.............ceeeceseeeeneeneeeeeenees 100 100 53 34 8 5 
18-44: 

ee... «eis FE EPONA SELL ME ea ES 10 100 8 32 54 6 
Married, no children under 18... .........cceeeecereeecceeees 7 100 38 54 4 4 
Married, youngest child under 6............000eeseceeeeeeerece 21 100 50 43 5 2 
Married, youngest Giilld © OF OVOP. . 0.2.2. cccccccccccccssvece 9 100 62 34 2 2 








Age 45-64: 
Gingle......-e.escceecececevccerseceseseccncsesseesessensees 8 100 49 36 6 9 
Married, no children under 18... .........cccceecescccsvcscces 12 100 73 22 4 1 
eatind, NINE GREET WO sins vik is kelskbas Gis uses aden ysveaweees 9 100 70 27 3 () 






Age 65 and over: 
GINGIO.... ow cvcccccscccccccccceseccacevesenersveseensegencees 
Married... cccccrccccccccvccsvececccvccncccccceeseesecenses 


8 


50 30 14 6 
100 72 17 I! 1 







































1 Age refers to head of spending unit; “married” refers only to 3 Includes some ution units of types not covered in separate 
spending units that include both husband and wife; “single” refers categories or for which information was not obtained. Together 
to unmarried, widowed, separated, and divorced persons without these account for about 8 per cent of the 2,893 nonfarm spending 






children. units. 
2 Spending units that receive housing as part of compensation, live 4 No cases reported or less than one-half of | per cent. 


temporarily in houses they have sold, etc. 







SUPPLEMENTARY TABLE 17 
HousiInG STATUS OF NONFARM FAMILIES 
[Percentage distribution of nonfarm families within specified groups] 





























Owns home Rents home Other! 
Group characteristic = 
1956 1955 1954 1956 | 1955 1954 1956 1955 1954 

Ai nonfarm families? .........cccccccevevese 100 57 55 56 37 40 40 6 5 4 

Family money income before taxes in preceding 

year: 

OS EI re errs ore 100 44 43 44 36 40 37 20 17 19 
EL, 56.0.6 «sc g0de aes ben iwekeuee 100 41 45 45 49 46 46 10 9 9 
I  sacatnsuhsscecseseeceuen 100 50 39 47 42 54 47 8 7 6 
gL Serre 100 46 46 45 49 51 52 5 3 3 
OR | RRL A ee ee! 5 100 56 54 52 41 43 45 3 3 3 
Sw | eR rere 100 65 65 65 33 33 33 ; 2 Ye 2 
eH nike ne 6.06 w's eb once eubbes 100 73 ) 15 2 26 } 24 2% | a 1 a 









Occupation of head of family: 






Professional and semiprofessional........ 100 60 58 58 37 37 38 3 5 4 
DG tac ccudwabdbens 6cko eee 100 64 65 59 34 28 39 2 7 2 
Re I BAe 100 81 73 76 18 25 23 1 2 1 
Co I, 6g 5 kev bins bend ancdede 100 54 55 56 43 44 42 3 1 2 
Skilled and semiskilled.................. 100 58 56 54 39 42 43 3 2 3 
Unskilled and service................++- H ; ; 










Veteran status :4 
Bee Wee 0 GREE, «6:00 2:0 6 ccaceverees 100 42 43 44 48 $2 52 10 
One or more veterans.............+++++- 100 50 $2 51 47 45 47 3 





hoe 
ie 









Size of community: 







Metropolitan area.............2eeeeeee: 100 49 46 46 48 51 52 3 3 2 
Other city, 50,000 and over.............. 100 46 51 $1 52 47 46 2 2 3 
a or city, — Pade cn eh a aie 64 4 4 33 : * = cae ; ; 

8 SS Se Sei RP > 
tig RON: Nae RRR ESS 100 } 67 { 68 a |} 2 \| 17 39 |} (12 i} 15 12 






Region: 
DR np Dire ainetont 100 4 46 


PR. sdtvev veh cee 06s s4nekte neue eaiicad 100 59 58 
57 60 
















































| Families that receive housing as part of compensation, live tem- 3 No cases ed or less than one-half of 1 per cent. 

Porarily in houses they have sold, ete. 4 Veteran of World War II or Korea in family, and head of family 
. 2 Total number of nonfarm families included in Survey was 2,604 under 45 years of age. 

in 1956, 2,601 in 1955, and 2,478 in 1954. 5See Supplementary Table 2, note 2. 
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SUPPLEMENTARY TABLE 18 


MortTGAGE DEBT WITHIN FAMILY INCOME Groups, EarLy 1956 


[Percentage distribution of home-owning nonfarm families] 





Money income before taxes in 
preceding year 


Number 
of 


Amount of mortgage debt 





$2,000- $5,000— 
$4,999 $7,499 








273 








rs 


12 


--- 
NNONYOUD oo 
— AION wW 


1 1 t) 




















1 No cases reported or less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 19 


MortTaGeE Dest IN RELATION TO HousE VALUE, EaRLy 1956 


[Percentage distribution of home-owning nonfarm families within groups] 





Group characteristic 


of all 
home- 
owning 


fi 


Percentage 


Debt as a percentage of house value 





nonfarm 80 and 
ili 


40-59 60-79 over 





All home-owning nonfarm families 


Family income before taxes in preceding year: 


Estimated house value: 
$7,500—$9,999 


$12,500-$19,999 
$20,000 and over 





~— 


NAIAAUwY 























1 No cases reported or less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 20 


ANNUAL MORTGAGE PAYMENTS BY NONFARM FAMILIES 


[Percentage distribution of home-owning nonfarm families] 


SUPPLEMENTARY TABLE 21 


MONTHLY RENT OF NONFARM FAMILIES 


[Percentage distribution of rent-paying nonfarm families] 





Amount 1956! | 1955! 


19512 


19492 





Amount! 





No regular payments or amount 
not ascertained 




















1 Scheduled monthly payment multiplied by 12. 
2 Actual payments during previous year. 








$75 and over 
Not ascertained 

















1 Early in year specified. 
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The Balance Sheet of Agriculture, 1956 


























The major factual portion of the twelfth in a 
series of annual reports on the financial condition 
of agriculture, issued by the United States Depart- 
ment of Agriculture, is given below.»? The full 
report will be published as an Agriculture Infor- 
mation Bulletin of the Department of Agriculture. 

The study was prepared under the direction of 
Norman J. Wall, Head of the Agricultural Finance 
Section, Production Economics Research Branch, 
Agricultural Research Service, by F. L. Garlock, 


THE 1956 BALANCE 


Farm assets reached an all-time record value 
of $170.1 billion on January 1, 1956. The in- 
crease in value of farm assets in 1954 and 1955— 
a period when farm prices and farm income were 
falling—tresulted mainly from increases in the 
value of farm real estate. Other farm assets, as 
a group, rose $0.9 billion in 1954 and fell $0.3 
billion in 1955. Household furnishings and equip- 
ment, machinery and motor vehicles, and the 
financial assets owned by farmers rose in value 
each year; livestock inventories decreased each 
year. Inventories of crops rose in value in 1954 


‘The Balance Sheet views agriculture as though it 
were one large enterprise. It is an aggregate of indi- 
vidual series of farm assets and the claims to those 
assets. In effect, it is comparable to a consolidated 
balance sheet of all farms, but it is not restricted to 
the assets and debts of farm operators. It includes, 
in addition, the farm assets owned, and the farm- 
mortgage debt owed, by nonoperators. 

The Balance Sheet, formulated by the then Bureau 
of Agricultural Economics for each year from 1940 
to 1944, was first issued in processed form in Sep- 
tember 1944, in a publication entitled The Impact of 
the War on the Financial Structure of Agriculture. 
In August 1945, a printed report of this study under 
the same title was issued as Miscellaneous Publi- 
cation No. 567 of the U. S. Department of Agricul- 
ture. In that report, the nature and significance of the 
financial structure of agriculture were analyzed, and 
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L. A. Jones, R. W. Bierman, M. M. Taylor and 
W. H. Scofield. 

Data relating to the inventories of particular 
items were prepared under the direction of the 
following persons: Livestock—A. V. Nordquist; 
crops—C. E. Burkhead, J. J. Morgan, George D. 
Harrell; machinery—E. W. Grove, Robert H. 
Masucci; household equipment—Jean L. Pennock. 
Data relating to farm income and expenditures 
were compiled under the direction of E. W. Grove. 


SHEET IN GENERAL 


and fell in 1955. 

Farm debts, including price-support loans, in- 
creased about $0.6 billion in 1954 and $1.1 bil- 
lion in 1955. In those two years, farm mortgage 
debt increased by $1.3 billion and non-real-estate 
debt, excluding price-support loans, by $0.9 bil- 
lion. Outstanding price-support loans to indi- 
vidual farmers declined by $0.5 billion. Despite 
the increase in farm debt, the value of proprietors’ 
equities in farm assets rose from the post-Korean 
low of $144.4 billion at the beginning of 1954 to 
$151.3 billion on January 1, 1956. 





the meaning, use, and limitations of the Balance Sheet 
and its individual items were considered. 

Many of the considerations in that publication are 
still pertinent. They may be referred to with profit 
by those who examine the Balance Sheet of Agricul- 
ture for the first time. The reader will recall that in a 
country as vast and diversified as ours, financial 
changes are never entirely uniform, either for geo- 
graphic areas or for individuals. Thus, even when the 
Balance Sheet accurately reflects the aggregate, it does 
not reveal the differences that are found in different 
States and regions and among individual farmers. 

* For earlier reports in this series, see the Federal 
Reserve BULLETIN for September 1946, pp. 974-94; 
November 1947, pp. 1357-72; September 1948, pp. 
1067-82; September 1949, pp. 1053-63; September 
1950, pp. 1118-31; September 1951, pp. 1090-1103; 
July 1952, pp. 758-71; August 1953, pp. 822-34; 
August 1954, pp. 821-33; and August 1955, pp. 869-78. 
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ASSETS 


The value of all farm assets in the United States 
rose further during 1955 to an all-time peak of 
$170.1 billion on January 1, 1956 (Table 1).° 
These assets include the financial assets, auto- 
mobiles, and household furnishings and equip- 
ment owned by farmers as well as all assets used 
directly in farm production, such as farm land 
and buildings, livestock, tractors, motor trucks, 
farm machinery, and inventories of crops. The 
increase in 1955 was $3.6 billion, or about 2 per 
cent, compared with $5.0 billion or about 3 per 
cent in 1954, 

Rising prices of farm real estate caused most 
of the increase in value of farm assets in 1955. 
Farm real estate values rose despite declines in 
farm prices and farm income. A strong demand 
for farm real estate was generated by the need of 
many farmers to enlarge their operations. The 
value of farm real estate was also affected by 
restricted offerings of farms for sale and by the 
spread of urban development. 

Although farm expenditures for motor vehicles 
and farm machinery were lower in 1954 and 1955 
than in a number of preceding years, purchases 
exceeded depreciation in each of these years. 
Farmers continued to improve their inventories of 
home furnishings and equipment. The currency 
and deposits owned by farmers remained con- 
stant during 1954 and 1955 but small increases 
occurred in the value of the United States savings 
bonds that farmers owned, largely because of 
interest accruals, and in the value of farmers’ 
equities in cooperative associations. 


* The Balance Sheet this year incorporates extensive 
changes in several series. The data for farm real 
estate, machinery and motor vehicles, and deposits 
have been revised back to 1940, and the series on 
livestock to 1949. Revisions of the series on farm 
real estate and livestock are made to bring the series 
in line with data obtained from the 1954 Census of 
Agriculture. The revision for deposits is made to 
harmonize the series with estimates of farmer- 
owned demand deposits for 1954 and 1955 made by 
the Board of Governors of the Federal Reserve Sys- 
tem. Estimates of the Board for these years, which 
involved a revised procedure, were at a considerably 
lower level than those made for earlier years. The 
revision for machinery and motor vehicles is based on 
revisions of data on farm capital expenditures and on 
farm depreciation and other capital consumption made 
by the Agricultural Marketing Service. 


eee 


The currency, bank deposits, and United States 
savings bonds owned by farmers increased in pur- 
chasing power during 1955 by 1.4 per cent. This 
gain resulted from a small increase in the amount 
of these assets that farmers owned and from a 
slight decline in the prices of goods and services 
that farmers buy. 


TABLE 1 
COMPARATIVE BALANCE SHEET OF AGRICULTURE 
UNITED STaTEs, JANUARY 1, SELECTED YEaRs, 1940-56 
[In billions of dollars} 





Net increase or 

decrease (—)! 

1955 | 1956 
| 
ge 1940-56 1955-56 
Be 








Assets 
Physical assets: 


| 
| 
| 


98 .8/102. 7] 

Non-real-estate: 
Livestock ‘ ‘ 211.2! 10.8 
inery and motor 
vehicles 2 . -2| 16.0) 16.6 


| 
| 


0 
6 
6 
7 


‘ bp 
sacmueet AaEOTER 

and equipment‘... . | 

Financial assets: 

Deposits and currency. . 

United States savings 

bonds i 4.8) 

Investments in coopera- 





133. 5)166.5 5| 170. 1) 1 





Liabilities: 
Real estate debt 
Non-real-estate debt: 
To principal institu- 
ions: 


Commodity 
Credit Corpora- P 
1.5 


Total liabilities5. . . 110.0 12.5|217.7| 18. 


43. 43.8) 121.0)148. 148.8/151. 3 


53.8/133.5 166.5|170.1 











Proprietors’ equities 2 
Total2, 5 

















1 } Computed from unrounded data. 
2 Revised. 

3 Includes all crops held on farms for whatever purpose and crops 
held off farms as security for Commodity Credit Corporation loans. 
The latter on Jan. 1, 1956 totaled $1,381 million. 

4 a valuation for 1940, plus purchases minus depreciation 


since then 
5 Total of rounded data. 
6 Although these 


orauien ong 
peas must be included as liabilities to avoid overstating the amount 


of Proeraden inah individuals, merchants, dealers, and others. Estimates 
based on fragmentary data. 








1956 


States 
 pur- 

This 
\Ount 
ma 
vices 


10-56 
se or 
-)! 


1S~56 


~ Ww @& 4 @g Gg _ g 
sf* ?& A uo 
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BALANCE SHEET OF AGRICULTURE 


TABLE 2 
PuysicaL ASSETS OF AGRICULTURE VALUED AT 1940 
Prices, UNiTeED STATES, JANUARY 1, SELECTED 
Years, 1940-56 
[In billions of dollars] 














ae Net increase or 
Assets 1940 | 1950 | 1935 }1956| 
1940-56 1955-56 

Real estate? + +++-++++] 33-6) 388i asc] 3:2] 204 | 203 
Machinery, and motor) 3.1| 6.0] 7.5| 7.6 4.5 A 
Croge stored on snd OF}, 4! 5.9! 33.61 3.51 .9 | -.08 
a 4.3) 5.4 6.5| 6.6) 2.3 1 
aS eee 48.8) 55.2} 60.0] 60.4) 11.5 4 























1 Computed from unrounded data. A 

2 This series is based on data for Census years developed by Alvin 
S. Tostlebe in cooperation with the National Bureau of Economic 
Research. It takes into account changes in the area in farms, acreage 
of improved land, and number and condition of farm structures. 
(See Agricultural Finance Review, November 1952.) Data for inter- 
censal years, and for 1951-56, are extensions from Census bench- 
marks based on net investment in farm structures (gross investment 
minus depreciation). All data adjusted to a 1940 price base. 

3 Revised. i ; : 

4 Purchases since 1940 are deflated by an index of prices paid by 
farmers for housefurnishings. 

5 Totals of rounded data. 


Only two main types of farm assets declined in 
value during the two-year period. These were the 
inventories of livestock and crops. Each was 
worth at current prices about $0.9 billion less on 
January 1, 1956 than two years earlier. The 
physical inventories of both livestock and crops 
were slightly larger at the end than at the begin- 
ning of the period. Lower prices were the chief 
cause of decline in the value of these inventories. 

The quantity of all physical farm assets, as 
measured by valuations in 1940 prices, has risen 
each year since 1945 (Table 2). For the entire 
period 1946-55, the increase was about 20 per 
cent; it was less than 2 per cent for the last two 
years. The major changes in 1954 and 1955 came 
from expenditures for farm buildings and other 
structures and from additions to household fur- 
nishings and equipment. 


DEBTS 


Total farm debt, including price-support loans, 
amounted to $18.8 billion on January 1, 1956. 
The farm debt has increased each year since 1945. 
The growth in farm debt during 1946-56 was 
partly a phase of the adjustment to a higher price 
level. However, both the physical assets and the 
physical production of agriculture increased con- 
siderably in this period; and increased use of 





credit was one of the means by which these 
changes were accomplished. 

Farm mortgage debt increased in 1955 by 
about $0.8 billion or nearly 10 per cent, bringing 
the amount of- this debt to $9.0 billion on Janu- 
ary 1, 1956. Both the number and size of mort- 
gages recorded were higher in 1955 than in 1954. 
Outstanding farm mortgage debt increased in all 
regions during 1955. 

The non-real-estate debt of farmers, excluding 
price-support loans, has increased in all years 
since 1944, except in 1953, when it dropped sub- 
stantially. On January 1, 1956 it amounted to 
$7.9 billion, or about 8 per cent more than a year 
earlier. Eleven years earlier, this debt reached a 
low for the 1940’s and 1950's of only $2.7 billion. 

Outstanding price-support loans to individyal 
farmers dropped from $2.4 billion at the begin- 
ning of 1954 to $1.9 billion on January 1, 1956. 
The amount of such loans made declined from 
the record of nearly $2.7 billion in 1953 to about 
$2.3 billion in 1954 and $2.2 billion in 1955. 


AGRICULTURAL INCOME 


Total gross farm income in 1955 was $33.3 bil- 
lion, a decline of about 2 per cent from the $33.9 
billion in 1954 (Table 3). Cash receipts from 
farm marketings—the main item of gross income 
—declined from $29.7 billion in 1954 to $29.3 
billion in 1955. Government payments to farm- 
ers and the value of home consumption of farm 
products also decreased. The rental value of 
farm dwellings increased slightly, and the value 
of crop and livestock inventories also rose. 

The small decline that occurred between 1954 
and 1955 in cash receipts from marketings was 
the result of lower prices for farm products. The 
price index for all commodities declined a little 
more than 5 per cent. 

Despite the 2 per cent decline between 1954 
and 1955 in gross farm income, production costs 
(other than wages, rent, and mortgage interest) 
rose about 1 per cent, from $17.2 to $17.4 bil- 
lion. Expenditures for feed, livestock, and ferti- 
lizer declined, but not enough to offset the in- 
creased costs related to the operation and depre- 
ciation of machinery and other farm capital, and 
higher expenditures for seed, taxes, and miscel- 
laneous items of expense. 

Because of the decrease in income and the rise 
in costs, total net income from agriculture 
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TABLE 3 


COMPARATIVE INCOME STATEMENT FOR AGRICULTURE 
Unitep STATES, SELECTED YEARS, 1950-55* 


[In millions of dollars] 





Item 





How net income was obtained 


Total gross farm income: 
receipts from farm marketings 
Government payments to farmers 
Home consumption of farm products 
Rental value of farm dwellings 
Net change in inventory? 








Production costs, other than wages, rent, and 
interest = mortgages: 


Repairs and operation of capital items 


oe and other consumption of 
‘arm capital 
Taxes on farm real estate and personal 


919) 
531 
1,611 
15, 081117, 194 


17, 883]16,735|15,910 








Net income from agriculture 





How net income was distributed 


Wages to hired labor (cash and perquisites). .| 2,750} 2,710) 2,750 
Net rent and Government payments to land- 

lords not living on farms} 1,153] 1,162) 1,070 
Interest on farm mortgage debt 264) 376 410 
Net income of farm operators 13, 716112, 487|11,680 


17, 883]16,735|15,910 





Net income from agriculture 





Realized net income of farm operators 


Net income of farm operators 


13,716}12,487|11,680 
Net change in inventory 859) 466 340 














Realized net income of farm operators 12, 857}12,021/11,340 





1 Revised. 
2 Reflects physical changes during year in all livestock and crops 
on farms, except crops under CCC loans, with the changes valued 
at average prices for the year. 
3 After subtraction of a. mortgage interest, and other expenses 
paid by such landlords. 


dropped by more than $800 million or about § 
per cent. From the 1955 net income from agri- 
culture of $15.9 billion, about $4.2 billion was 
received by hired labor, mortgage holders, and 
landlords not living on farms. Wage and interest 
income was larger, and rent to landlords was 
smaller in 1955 than in 1954. Total net income 
received by farm operators was $11.7 billion in 
1955 compared with $12.5 billion in 1954. The 
amount of net income that was actually realized 
by farm operators in 1955 was about $11.3 bil- 
lion; $340 million of the total net income of farm 
operators was in the form of increased crop and 
livestock inventories on hand at the end of the 
year. The realized net income of farm operators 
of $11.3 billion in 1955 compares with $12.0 
billion in 1954 and $14.3 billion in 1952. 

The purchasing power of the realized net income 
of farm operators declined about 5.5 per cent 
between 1954 and 1955. This decrease resulted 
almost entirely from the decline in income as 
average prices of goods and services bought by 
farmers declined only slightly. The purchasing 
power of both total and realized net income of 
farm operators was lower in 1955 than for any 
year since 1940. In 1946, the high year for this 
period, the purchasing power of realized and total 
net income of farm operators was 79 per cent and 
73 per cent, respectively, above that for 1955. 

Income of the farm population from nonfarm 
sources is an important supplement to their in- 
come from agriculture. In 1955, the income of 
farm people from nonagricultural sources was 
$6.1 billion, about 45 per cent of total net income 
of all farm people from agriculture. 


THE 1956 BALANCE SHEET IN DETAIL 


The foregoing pages have provided a sum- 
mary analysis of the Balance Sheet in general 
terms and an account of the income position of 
agriculture. In this section, each item of the 
1956 Balance Sheet is treated in detail. 


‘Substantial upward revisions for 1951-55 were 
made to conform with the level of values reported by 
the 1954 Census of Agriculture. The total value of 
farm real estate based on Census reports was $97,583 
million as of about October 1954. This was adjusted 
to March 1955 by applying the index of average value 
per acre which gave a total value of $98,780 million. 


ASSETS 


Farm real estate. The market value of farm 
real estate (land and buildings) on March 1, 1956 
was estimated at a new high of $102.7 billion, 
nearly $4 billion more than a year earlier and $6 
billion above the previous high in 1953. This 
represented an average value of $88.65 per acre 
for the 1,158 million acres of land in farms re- 
ported by the 1954 Census. The value of farm 





The Balance Sheet for 1955 showed a value of $91.3 
billion, or about 8 per cent less. 


















BALANCE SHEET OF AGRICULTURE 


827 








CHANGES IN DOLLAR VALUE 
OF FARMLAND* 
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buildings last March was estimated at $24.8 bil- 
lion, or 24 per cent of the value of land and build- 
ings. The value of farm buildings has repre- 
sented a declining proportion of the value of farm 
real estate in most years since 1940, partly be- 
cause of steady decline in the number of farms. 

Continued strong demand by farmers for addi- 
tional land with which to enlarge their farms and 
the widespread opinion that farmland is still a 
safe and desirable long-term investment, despite 
lower farm income, appear to be the major factors 
responsible for rising land values during the last 
two years. In addition, several other value-sus- 
taining forces can be observed in the various 
regions. Among these are urban and industrial 
expansion into rural areas, demand for part-time 
farms and rural residences, a strong demand for 
land for timber production, and favorable weather 
and crop yields in 1955. 

Livestock and poultry on farms. A decline of 
nearly $13 per head in the value of hogs was 
largely responsible in 1955 for a further drop in 
the value of livestock on farms. Total value of 
livestock and poultry on farms on January 1, 
1956 was $10.8 billion, 4 per cent less than a 
year earlier and the lowest since 1946 (Table 4). 

In 1940 prices, the total value on January 1, 
1956 was $5.2 billion. This represented a rise 
of 1 per cent in 1955 and reflected increases in 
the total number of cattle and hogs on farms. 

The 1955 pig crop was 12 per cent above 1954, 
and on January 1, 1956 the number of hogs on 
farms totaled 55.1 million, 9 per cent more than 
a year earlier. Increases occurred in all regions. 
Hog prices declined sharply in 1955, dropping 










from $17 per hundredweight in December 1954 
to $10.60 in December 1955. The total value 
of hogs declined 37 per cent from $1,542 million 
on January 1, 1955 to $977 million at the be- 
ginning of 1956. 

Numbers of cattle and calves kept for milk 
declined from 35.4 million on January 1, 1955 to 
34.9 million on January 1, 1956, although milk 
prices were relatively stable in 1955 and the milk- 
feed ratio improved. Numbers of other cattle 
increased in 1955 from 61.2 million at the begin- 
ning of 1955 to 62.6 million a year later. Prices 
for beef cattle in late 1955 averaged below the 
same months of the preceding year. In December 
1955, the average price per hundredweight was 
$13.50 as compared with $15.20 in December 
1954. 

All cattle on farms numbered 97.5 million head 
on January 1, 1956. This was an increase of 
about 1 per cent in 1955, which was the seventh 
consecutive year in which cattle numbers had 
increased. The total value was $8,581 million, 
less than 1 per cent above the value on January 1, 
1955. 

TABLE 4 


LIVESTOCK AND POULTRY ON FARMS: NUMBER, VALUE 
PER HEAD, AND TOTAL VALUE, UNITED STATES 
January 1, 1955 aNnp 1956 














19551 1956 
Value | Total Value | Total 
Class Num-| per | value | Num-| per | value 
ber | head | (Mil-| ber | head | (Mil- 
(Mil- _— (Mil- a lion 
lions) ) | dol- | lions) ) | dol- 
lars) lars) 
i or 97 | 88.20) 8,517) 97 | 88.00) 8,581 
Milk cows?......... 23 (|134.00) 3,148) 23 |139.00) 3,235 
Lok dul ate a.4'b 0.0 50 | 30.60) 1,542) 55 17.70} 977 
Horses and mules... .. 4 | 56.20) 242) 4 | 62.60) 248 
All sheep}............ 32 14.90) 472) 31 14.30) 444 
Stock sheep*........ 14.90} 404) 27 | 14.30) 385 
Chickens............. 391 1.05; 411) 382 1.26; 481 
Turkeys...........++- 3 5.33 5 5.50 27 
. ee =~ A ERS SR ib eesestssnces 10,758 























1 Revised. 

2 Included in cattle. 

eens ores one betes on Cad rents, 
4 Included in all sheep. 


Machinery and motor vehicles on farms. The 
value of farm machinery and motor vehicles on 
farms reached a record high of $16.6 billion on 
January 1, 1956. This was about 4 per cent 
above the previous high of $16.0 billion on Jan- 
uary 1, 1955 (Table 5). Purchases of farm ma- 
chinery and motor vehicles in 1955 were nearly 
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TABLE 5 


FARM MACHINERY AND MoToR VEHICLES: VALUE BY 


Crasses, UNITED StTaTEs, JANUARY 1, 
SELECTED YEARS, 1940-56 
[In millions of dollars) 





Trac- Auto- 
Total! tors! mobiles2 





3,060 503 
11,216 
15,919 
15,993 
16,628 




















2 Revised 1950-54 

3 Preliminary. 

6 per cent above 1954 but were 9 per cent below 
the high reached in 1951. Valued in 1940 prices, 
machinery and motor vehicles on farms totaled 
nearly $7.6 billion at the beginning of 1956, com- 
pared with $7.5 billion for 1955 and 1954. In 
terms of 1940 prices, purchases of farm machinery 
and motor vehicles in 1955 were about 3 per 
cent above 1954 but 23 per cent below the high 
reached in 1949. 

In 1955, purchases of farm machinery and 
motor vehicles amounted to 11.7 per cent of the 
total cash receipts from farming. Numbers of 
tractors, motortrucks, grain combines, corn- 
pickers, pickup balers, and field forage harvesters 
on farms were at record highs at the beginning 
of 1956. The number of farms with milking 
machines was also the highest of record on that 
date. 

Crops. Production of crops in 1955 almost 
equaled the 1948 record and was considerably 
higher than the output for any of the last six 
years. This large production resulted mainly 
from the generally high yields per acre. The 
acreage of principal crops harvested was the 
smallest since 1940. 

The quantity of crops owned by farmers on 
January 1, 1956—stored on farms and in off-farm 
storage under Commodity Credit Corporation 
loans—was slightly less than a year earlier. In 
constant 1940 prices, the 1956 value was $3.5 
billion compared with $3.6 billion in 1955 and 
$3.4 billion in 1954. Because of lower prices, 
the value in current prices of crop inventories of 


farmers at the beginning of 1956 was $8.3 billion, 
14 per cent lower than a year earlier. 

The value of crops stored on farms on January 
1, 1956, including crops sealed under loan to 
the Commodity Credit Corporation, was $6.9 
billion, $800 million less than a year earlier. The 
value of such crop inventories in constant 1940 
prices, however, increased about 4 per cent from 
about $3.0 billion to $3.1 billion. 

The important livestock feed crops (feed grains, 
hay, and forage crops), which make up about 
three-fourths of all crops stored on farms, dropped 
in value from $5.9 billion to $5.3 billion during 
1955. Corn and hay, the two most important 
crops in this group, declined in value by $370 
million and $107 million, respectively. The rela- 
tively unimportant crops of sorghum silage and 
forage were the only ones in this group that rose 
in value. As measured by values in 1940 prices, 
however, the quantity of feed grains on farms 
increased about 6 per cent and the supply of hay 
and forage increased by more than 2 per cent 
during the year. 

The value of food grains stored on farms 
decreased from $718 million to $660 million be- 
tween January 1, 1955 and January 1, 1956. 
The chief crop in this group is wheat, which 
declined in value from $687 million to $628 mil- 
lion although the quantity on farms was prac- 
tically the same as a year earlier. The value of 
oil crops in farm storage declined by 27 per cent 
during the year—from $475 million to $345 mil- 
lion. Of the other crops on farms at the begin- 
ning of 1956, cotton was most important. It 
had a value of $327 million, more than 40 per 
cent above a year earlier. 

On January 1, 1956 the value of crops owned 
by farmers in off-farm storage that were pledged 
as security for price-support loans was $1.4 bil- 
lion. This is more than $0.5 billion less than 
the record amount under loan a year earlier. 
Prices were generally lower and the physical 
quantity of these stocks was down about a fourth. 
Cotton was the chief crop stored off farms. It 
was valued at nearly $900 million at the begin- 
ning of 1956—about $250 million less than on 
January 1, 1955. 

Liquid financial assets. At the beginning of 1956, 
the liquid financial assets owned by farm people 
were estimated at $16.9 billion, about $0.2 bil- 
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TABLE 6 
Liquip FINANCIAL ASSETS OWNED BY FARMERS 
January 1, SELECTED YEARS, 1940-56 
{In billions of dollars} 











oc Deposits!, 2 U.S 

Year Total! cum? savi 

Demand Time bonds? 

1940... 4.1 0.9 1.5 1.4 0.3 
1945... 12.9 3.2 4.3 2.0 3.4 
s 15.7 3.1 5.3 2.5 4.8 
esl. 15.8 3.0 5.4 2.5 4.9 
1952... 16.3 3.1 5.7 2.6 4.9 
1953... 16.3 2.9 5.7 2.7 5.0 
1954... 16.5 2.8 5.6 2.9 $.2 
1955... 16.7 2.8 5.5 3.0 5.4 
1956... 16.9 2.8 5.5 3.0 5.6 




















Revised. 
2 These two series have been revised to adjust them to the level of 
current estimates of demand deposits for 1954 and 1955 made by 
the Board of Governors of the Federal paid any The demand 
deposit series was lowered by amounts ranging from $2.5 billion and 
$2.6 billion in the period nt yg | to no change in 1940. The series 
on time deposits was revised to keep the previous relationship with 
demand deposits 

3 Redemption value. 


lion more than a year earlier (Table 6). This 
increase in financial assets occurred mainly in the 
cash value of United States savings bonds. The 
amount of currency and bank deposits held by 
farmers remained about the same as at the begin- 
ning of 1955. To some, the maintenance or increase 
in liquid assets by farmers may seem paradoxical 
in view of the decline in farm income. In some 
instances, working funds in the form of demand 
deposits or currency were maintained by means 
of borrowing. Also, the net increase in United 
States savings bonds and savings accounts in 
banks is believed to have resulted largely from 
the accrual of interest. However, where reduced 
incomes have been experienced or anticipated, 
there are indications that many farmers have 
attempted to hold on, or add, to their financial 
reserves by curtailing their expenditures. 

Deposits and currency. Farmers’ holdings on 
January 1, 1956 of demand deposits, time de- 
posits, and currency totaled $5.5 billion, $3.0 
billion, and $2.8 billion, respectively. These 
amounts are about the same as a year earlier. 
For a selected group of some 600 agricultural 
counties, the demand deposits of individuals, 
partnerships, and corporations in insured banks 
increased 1.8 per cent during 1955. Time de- 
posits increased 3.6 per cent. These increases 
are believed to stem mainly from the nonfarm 
population in these counties and to be larger 
than those for farmers. 





United States savings bonds. The cash value 
of United States savings bonds held by farmers 
on January 1, 1956 was estimated at $5.6 billion 
compared with $5.4 billion a year earlier. Of 
the $200 million increase, only about $60 million 
resulted from a net increase in purchases over re- 
demptions. An increase of $140 million stemmed 
from the accrual of interest on Series E bonds. 
During 1955, farmers invested $303 million in 
Series E bonds and $188 million in Series H 
bonds. This represented little change from 1954 
in purchases of E bonds, but H bond purchases 
were $53 million larger than in 1954. Those 
buying Series H bonds are believed to be heavier 
investors than those buying E bonds; Series H 
bonds are current-income bonds for which the 
smallest denomination is $500. Relatively heavy 
purchases of both E and H bonds continue in the 
Corn Belt and the Northern Plains. 

Net worth of farmers’ cooperatives. On January 
1, 1956 the net worth of farmers’ cooperatives 
was $3.3 billion, about $0.2 billion greater than 
a year earlier. The growth of these associations 
has been continuous throughout the war and 
postwar years. In 1946 the net worth of farmers’ 
cooperatives was $1.4 billion, and in 1940 it was 
only $0.8 billion. 

Productive assets in agriculture. Not all of the 
assets shown in the Balance Sheet of Agriculture 
are productive assets. To estimate the invest- 
ment in the productive assets in the agricultural 
industry, it is necessary to eliminate the value of 
the dwellings, household goods, part of the in- 
vestment in automobiles, and most of the financial 
assets. Also, those crops already produced and 


held for sale are eliminated. For 1956, the re-: 


mainder of the assets—those used in production— 
have a value of $124.9 billion, about 73 per cent 
of the total assets. 


CLAIMS 


Farm real estate debt. The current trend toward 
higher farm mortgage (real estate) debt con- 
tinued in 1955, as the demand for farm mortgage 
money was strong and major farm mortgage 
lenders continued to increase both the number 
and size of their loans. 

On January 1, 1956 farm mortgage debt totaled 
an estimated $8,960 million (Table 7). This 
represents an increase of 10 per cent in 1955, the 
tenth consecutive year in which farm mortgage 
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debt has increased, as shown in the chart. The 
increase was shared by all active lenders, and the 
total debt increased in every region. 

Total recordings of farm mortgages rose in 
1955, and reflected increased lending activity by 
most types of lenders. Farm mortgages recorded 
in 1955 amounted to $2,380 million. This was 
26 per cent above the 1954 amount and the high- 
est since 1923. By lenders, the increase from 
1954 to 1955 in amounts recorded was: Federal 
land banks, 60 per cent; insurance companies, 
29 per cent; individual and miscellaneous lenders, 


TABLE 7 
FaRM MortTGAGE DesBT OUTSTANDING, BY LENDERS 
UNITED STATES, JANUARY 1, SELECTED YEARS 
1940-56 





Amount outstanding 
(in millions of dollars) 





1 
1940 | 1950 | 1955 | 1956 





16 , 5865 ,579/8 , 176) 28,960 
2,010 1,267; 1,480 


713 13 0 
Farmers Home Adm.5...... 271 278 
Life insurance companies}. . . ‘ 2,052) 22,270 
Insured commercial banks. . . 1,136; 1,270 
Individuals and misc.®....... F 3 437/23 ,662 























; oars from unrounded data. 


; iuie 2 regular mortgages, purchase-money mortgages, and 
sales contracts. 

4 Loans were made for the Corporation by the Land Bank Com- 

missioner. Authority to make new loans expired July 1, 1947. On 
June 30, 1955, loans of the Federal Farm Mortgage Corporation 
were sold to the 12 Federal land banks. 

‘ Be A 4 tenant-purchase loans only. 1945-56 includes tenant- 
are 'arm-enlargement ; enemas, project-liquidation 
oans; Seed July 1950, farm-ho' loans; beginning 1955, 

-improvement loans; and beginning Jan. 1, 1956, direct 
water loans to individuals. Data also include similar loans 


i debt held by individual and mis- 
cellaneous lenders for 1951 and later years should be regarded only 


as general indicators of om 


18 per cent; and banks, 15 per cent. 

More liberal appraisal policies of the Federal 
land banks, put into effect in late 1954, and 
changes in the Federal Reserve Act in August 
1955 to permit larger real estate loans for longer 
terms by national banks were factors in the ip- 
crease. The average size of farm mortgages re. 
corded increased from $6,000 in 1954 to $7,100 
in 1955. The total number of mortgages re. 
corded in 1955 was 335,000, compared with 
316,000 in 1954. The Federal land banks had 
the largest relative increase in size of farm mort- 
gages recorded—from $6,000 in 1954 to $8,000 
in 1955. The average size of mortgage recorded 
by insurance companies increased from $13,700 
in 1954 to $14,800 in 1955, while the increase 
for commercial and savings banks was from 
$4,500 in 1954 to $5,000 in 1955. 

The purposes of farm mortgage loans changed 
little in 1955. Refinancing of debts and the pur- 
chase of farm real estate continued to account 
for the largest share of the money borrowed. Of 
the proceeds of the last 100 loans made by each 
Federal land bank prior to December 15, 1955, 
about 62 per cent was to be used to refinance 
debts and 15 per cent was for purchase of farm 
real estate. The share devoted to real estate pur- 
chases was moderately above a year earlier, but 
the percentage for refinancing was down slightly. 
Reports from 13 life insurance companies which 
loaned $120 million on farm mortgages in the 
first quarter of 1956 showed no significant change 
in purposes of loans from a year earlier. In the 
first three months of 1956, about 32 per cent of 
the money loaned was for purchase of real estate, 
and 50 per cent was for the purpose of refinanc- 
ing debts. 

Principal repayments during 1955 on farm 
mortgage debt were somewhat higher relative to 
total farm mortgage debt outstanding than in 
1954 for life insurance companies, but slightly 
lower for the Federal land banks. Delinquencies 
continue low. Of 182,000 farm mortgages held 
by 16 life insurance companies on March 31, 
1956, there were 600 with interest overdue three 
months or more and only 100 in process of fore- 
closure. This was about the same proportion as 
a year earlier. Similarly, delinquent and extended 
loans of the Federal land banks, in both number 
and principal outstanding, made up about the same 
proportion of total loans as a year earlier. 
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NON-REAL-ESTATE FARM LOANS 
(HELD BY BANKS AND FEDERALLY SPONSORED AGENCIES) 
Percentage Change, 1955-56* 
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Regionally, increases during 1955 in the non- 
real-estate debt of farmers to principal lenders 
were greatest in the North Central and Western 
States, as shown in the chart. 
Regional differences in growth of non-real- 
estate farm debt can be explained, at least partly, 
by regional differences in the income and inven- 
tory situations of farmers. In all parts of the 
United States, the cost-price squeeze is causing 
many farmers to use more credit and making it 
more difficult for many farmers to pay debts. 
Moreover, many farmers have increased their use 
of fertilizer and are mechanizing, expanding, or 











Non-real-estate debt. The non-real-estate debt 
of farmers, excluding price-support loans made 
or guaranteed by the Commodity Credit Corpo- 
ration, rose during 1955 to $7.9 billion on Janu- 
ary 1, 1956. The increase for the year was more 
than 8 per cent, compared with 5 per cent for 
1954. This type of farm debt has increased each 
year since 1944 except in 1953 when it was re- 
duced by 9 per cent (Table 8). At the beginning 
of 1945, it amounted to only $2.7 billion. 

The non-real-estate debt, excluding price-sup- 
port loans, owed by farmers to banks and Fed- 
erally sponsored agencies on January 1, 1956 
amounted to $4.4 billion or 10 per cent more than 
a year earlier, as shown in the map. During 
1955, the loans held by banks increased about 
13 per cent and those held by production credit 
associations nearly 12 per cent, but loans held by 
the Farmers Home Administration decreased 
about 6 per cent. 


TABLE 8 
FaRMERS’ NON-REAL-EsTATE Dest, UNITED STATES 
JANUARY 1, SELECTED YEaRS, 1940-56 
[In billions of dollars] 





Type of debt 1940 | 1950 | 1955 | 1956 





Price-support loans made or guaranteed 
by Commodity Credit Corporation!..... 411.7) 2.2) 1.9 
Other loans by banks and Federally spon- 
MNEs seis cn sckdcae cauweesed 1.5 | 2.8 | 4.0 | 4.4 


Coeeesevvcccccccccscccceesens 1.5 | 2.4 | 3.3 | 3.5 





NBs vi 6 sh cvideascevegpesi see 3.0 | 5.2 | 7.3 | 7.9 
MB sacs vescarnibsens cvigtes 3.4 | 6.9 | 9.5 | 9.8 

















1 Although these are nonrecourse loans, they are treated as debts 
Borrowers must either pay them in cash or deliver the commodities 
on which they are based, 

Estimate based on fragmentary data. 
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adjusting their operations in the hope that they 
can improve their incomes or lower their costs by 
operating on a larger scale or by intensifying or 
diversifying their operations. Marketing quotas 
and acreage allotments have required many 
changes in production. These adjustments have 
meant that many farmers have had to use more 
credit. But, despite the cost-price squeeze, both 
receipts from farm marketings and net incédme of 
farm operators were generally higher in 1955 
than in 1954, in both the Northeastern and the 
Southeastern .States. Higher prices of milk and 
eggs, and the excellent crops of cotton, tobacco, 
and peanuts produced in 1955 were largely re- 
sponsible for these improvements. In these re- 
gions, many farmers were able not only to repay 
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loans incurred for operating purposes in 1955 
but also to pay off considerable amounts of loans 
that were carried over from earlier years. 

The situation was less favorable in the Corn 
Belt, Pacific, and Mountain regions. In both the 
Corn Belt and Mountain States, cash receipts 
from farm marketings were lower in 1955 than 
in 1954, and in all three regions net farm income 
from some of the major types of farms was 
down considerably. A drastic decline occurred in 
the net income from hog-beef fattening farms. 
Moreover, cattle feeders had more cattle on feed 
and, in the range areas, the carryover of young 
stock was greater at the beginning of 1955 than 
a year earlier. Apparently, these larger inven- 
tories, which were often combined with lower in- 
comes, explain why the non-real-estate debt of 
farmers increased more in the Corn Belt, Moun- 
tain, and Pacific regions than in other regions. 

Data for both production credit associations 
and banks indicate that the non-real-estate debt 
of farmers is continuing to increase in 1956. 
Through May the amount loaned (including re- 
newals) by the production credit associations was 
nearly 6 per cent greater in 1956 than in 1955, 
and their outstanding loans were 8 per cent higher 
on May 30, 1956 than a year earlier. On April 
10, 1956 non-real-estate loans to farmers held by 
banks are estimated to have been about 6 per cent 
higher than a year earlier. But the increase in 
1956 appears to be at a lower percentage rate 
than in 1955. 

Operating loans made by the Farmers Home 
Administration, including the regular production 
and subsistence loans and emergency loans, were 
about 21 per cent greater during the first half of 


1956 than in the same period of 1955. Increases 
were most pronounced in the Corn Belt, Plains, 
and Pacific States. Such loans were lower in 1956 
than in 1955 in a number of Southern States, 
probably because of improved incomes in these 
States. 

The volume of price-support loans made to 
individual farmers was about $2.2 billion in 1955, 
compared with about $2.3 billion in 1954 and 
$2.7 billion in 1953. The outstanding amount 
of such loans declined from $2.4 billion at the 
beginning of 1954 to $1.9 billion on January 1, 
1956. Of all price-support loans outstanding on 
January 1, 1956, 35 per cent of the amount was 
on cotton, 23 per cent on tobacco, 18 per cent 
on wheat, 11 per cent on corn, and 14 per cent 
on other crops. 

Total farm debt. Except for a barely perceptible 
decline in 1953, total farm debt (excluding price- 
support loans) has risen each year since January 
1, 1946, when it was at the lowest point since 
World War I. From $7.7 billion outstanding on 
that date, it increased an average of about $0.9 
billion per year to $16.9 billion on January 1, 
1956. The increase during 1955 was $1.4 bil- 
lion, or 9 per cent. 

Regional data for the total of all farm mort- 
gage debt and of non-real-estate debt held by re- 
porting lenders show increases for the 10-year 
period January 1, 1946 to January 1, 1956 rang- 
ing from about 68 per cent in the Lake States to 
nearly 188 per cent in the Mountain States. Dur- 
ing 1955, the total of these debts increased nearly 
10 per cent in the United States as a whole. In- 
creases exceeding 10 per cent occurred in the 
Corn Belt, Mountain, and Pacific regions. 
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Member Banks Dealing in Obligations of Banks 
for Cooperatives 


By Act of Congress, approved July 26, 1956 
(Public Law 809, 84th Congress), paragraph Sev- 
enth of section 5136 of the Revised Statutes of 
the United States was amended, effective January 
1, 1957, so as to remove the present limitation 
on national banks investing in debentures issued 
by the banks for cooperatives. Subject, of course, 
to any applicable provision of State law, this au- 
thorization also extends to all State member banks 
of the Federal Reserve System as section 9 of the 
Federal Reserve Act makes this provision of sec- 
tion 5136 applicable to State member banks. The 
text of the pertinent provision of the new law is 
as follows: 


Sec. 201. (c) Paragraph Seventh of section 5136 
of the Revised Statutes as amended, is amended (1) 
by inserting in next to the last sentence immediately 
before the words “Federal Home Loan Banks,” the 
words “thirteen banks for cooperatives or any of 
them or the”; and (2) by changing the last sentence 
to read as follows: “The limitations and restrictions 
herein contained as to dealing in and underwriting 
investment securities shall not apply to obligations 
issued by the International Bank for Reconstruction 
and Development which are at the time eligible for 
purchase by a national bank for its own account: 
Provided, That no association shall hold obligations 
issued by said bank as a result of underwriting, deal- 
ing, or purchasing for its own account (and for this 
purpose obligations as to which it is under commit- 
ment shall be deemed to be held by it) in a total 
amount exceeding at any one time 10 per centum of 
its capital stock actually paid .n and unimpaired and 
10 per centum of its unimpaired surplus fund.” 


Salary of Federal Reserve Board Members 


By Act of Congress, approved July 31, 1956 
(Public Law 854, 84th Congress), adjusting the 
tates of compensation of the heads of the execu- 
tive departments and of certain other officials of 
the Federal Government, the rate of basic com- 
pensation of the Chairman of the Board of Gov- 
ernors of the Federal Reserve System was in- 
creased from $16,000 to $20,500 per annum, and 
the rate of basic compensation for other members 
of the Board was increased from $16,000 to $20,- 
000 per annum. This Act, in effect, amends sec- 
tion 10 of the Federal Reserve Act. 
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Federal Reserve Banks as Fiscal Agents in 
Connection with Guarantees of 
Flood Damage Loans 


The Act of Congress, approved August 7, 1956 
(Public Law 1016, 84th Congress), cited as the 
“Federal Flood Insurance Act of 1956” authorizes 
any Federal Reserve Bank, when designated by 
the Housing and Home Finance Administrator, to 
act as fiscal agent of the United States in guaran- 
teeing loans made by financing institutions to per- 
sons suffering loss from flood damage. The per- 
tinent provisions of the Act are as follows: 


Sec. 5. (c) Any Federal Reserve bank, when desig- 
nated by the Administrator, is hereby authorized to 
act, on behalf of the Administrator, as fiscal agent of 
the United States in guaranteeing loans under this sec- 
tion and in otherwise taking action in connection with 
such guarantees. Such funds as may be necessary to 
enable such bank to carry out any such guarantee 
shall be supplied and disbursed by or under authori 
of the Administrator from the Disaster Loan Fund. 
Such bank shall not have any responsibility or ac- 
countability except as agent in taking any action in 
connection with such guarantees. such bank 
shall be reimbursed by the Administrator, from funds 
appropriated by the Federal Government, for all ex- 
penses incurred by the bank in acting as agent on 
behalf of the Administrator, including among such 
expenses, notwithstanding any other provision of law, 
attorneys’ fees and expenses of litigation. 

(d) Actions and operations of such banks under 
authority of subsection (c) of this section shall be 
subject to the supervision of the Administrator and 
subject to such regulations as he may prescribe. The 
Administrator is authorized to prescribe the term and 
incidental charges for loans guaranteed under sub- 
section (c) of this section. The Administrator is 
further authorized to prescribe regulations with respect 
to the forms and procedures (which shall be uniform 
to the maximum extent practicable) to be utilized 
in connection with such guarantees. 


Interest on Time Deposits with Alternate 
Maturities 


The Board was asked recently whether four 
forms of time deposit contracts complied with the 
requirements of Regulation Q. The first was evi- 
denced by a certificate which provided for a 
maturity 6 months after date of deposit with an 
option on the part of the depositor to withdraw 
part or all of the funds, without notice, on the 
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30th day after the date of deposit, or on the 90th 
day after the date of deposit, and which provided 
that funds withdrawn on the 30th day would bear 
interest at a rate of 1 per cent, funds withdrawn 
on the 90th day would bear interest at a rate of 
2 per cent, and funds withdrawn at the end of 
6 months would bear interest at a rate of 2% 
per cent. 

With respect to the above form of certificate, 
the Board referred to its interpretation published 
in 1953 Federal Reserve BULLETIN 721 (12 CFR 
217.105) which expressed the view that if a time 
certificate permits withdrawal either at a specified 
maturity or prior to such time after a specified 
period of written notice, the maximum rate of in- 
terest will depend upon which of such withdrawal 
privileges is elected by the depositor and the maxi- 
mum rate applicable under the regulation in the 
circumstances of the withdrawal privilege so 
elected. For example, a certificate providing for 
payment 5 years after date with interest at 242 
per cent, but providing also for earlier payment 
after 90 days’ written notice with interest at 2 per 
cent, would comply with the regulation. Such a 
certificate has a single fixed maturity but provides 
that an earlier maturity may be fixed at the option 
of the depositor with a resulting reduction in the 
rate of interest payable. 

The Board pointed out that, by contrast, the 
certificate described in the first paragraph above 
had several fixed maturities, the first of which was 
30 days after date of deposit, so that the deposit 
when established was payable 30 days after date. 
The Supplement to Regulation Q provides that no 
member bank shall pay interest at a rate in excess 
of 1 per cent per annum on a time deposit having 
a maturity date less than 90 days after the date 
of deposit or payable upon written notice of less 
than 90 days. The Board said that, consequently, 
the 2 per cent and 2% per cent rates of interest 
provided for under the form of time certificate 
described in the first paragraph above would be 
in excess of the maximum rates prescribed by 
Regulation Q. 

The second deposit contract on which the 
Board’s views were requested was a 6 months’ time 
deposit with interest at a rate of 2% per cent, but 
with an alternate fixed maturity of 90 days after 
date with interest at 2 per cent. The third con- 
tract represented a deposit payable 11 months after 
date with interest at a rate of 2% per cent but 
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with alternate fixed maturities of 90 days, 4 
months, and 5 months, with interest at 2 per cent; 
6, 7, and 8 months, with interest at 2% per cent; 
and 9 and 10 months with interest at 2% per 
cent. The Board stated that the foregoing views 
expressed with respect to the form of deposit con- 
tract described in the first paragraph above were 
applicable also to the second and third forms of 
contracts described in this paragraph. 

The fourth form of contract represented a time 
deposit having a fixed maturity dated 6 months 
after the date of deposit but with an option on 
the part of the depositor to withdraw a part or all 
of the funds either on 90 days’ advance written 
notice at a rate of 2 per cent, or on 30 days’ ad- 
vance written notice at a rate of 1 per cent if 
withdrawn during the first 90 days or at a rate of 
2 per cent if withdrawn after the 90th day follow- 
ing the date of deposit. The Board said that such 
a contract providing for payment of interest at a 
rate of 2 per cent on a deposit withdrawn after 
30 days’ written notice would not comply with 
Regulation Q. 

The Board said that in connection with all four 
of the forms of deposit contracts described above, 
it is important to bear in mind that the maximum 
permissible interest rate does not depend upon the 
length of time the deposit is left with the bank. 
Where the deposit contract provides a fixed matu- 
rity but with an option on the part of the de- 
positor to withdraw after a prescribed period of 
notice, the maturity is that named in the certifi- 
cate unless and until the depositor exercises his 
option to change that maturity, and in that event 
the maximum interest rate payable will be the rate 
applicable under the regulation with respect to the 
period of such notice of withdrawal given by the 
depositor. Where the certificate itself names al- 
ternate fixed maturities, as in three of the cer- 
tificates discussed above, without provision for 
withdrawal after notice upon the option of the 
depositor, the certificate must be regarded as ma- 
turing at the earliest fixed maturity and, if not 
withdrawn at that time or at any subsequent fixed 
maturity, as being automatically renewed until the 
date of the next following fixed maturity; and the 
maximum interest rate payable upon withdrawal 
at any fixed maturity would be the maximum rate 
applicable under the regulation to the period from 
the previous automatic renewal to the date of 
such withdrawal. 
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Bank Holding Companies 
Pursuant to the Bank Holding Company Act 


of 1956, the Board of Governors of the Federal 


Reserve System has issued Regulation Y, effective 
September 1, 1956. The text of the regulation 


follows: 
REGULATION Y 


SECTION 1. AUTHORITY AND SCOPE 


This regulation is issued pursuant to the Bank 
Holding Company Act of 1956, the provisions of 
which are set forth in the Appendix to this regu- 
lation. Provisions relating to holding company 
affiliates, as defined in section 2(c) of the Banking 
Act of 1933, are contained in the Board’s Regu- 


lation P.? 
SECTION 2. DEFINITIONS 


(a) Bank holding company.—Subject to the ex- 
ceptions stated in subsection (b) of this section, 
the term “bank holding company” means any 
company— 

(1) which directly or indirectly owns, con- 
trols, or holds with power to vote either 
(i) 25 per centum or more of the voting 
shares of each of two or more banks, or 
(ii) 25 per centum or more of the voting 
shares of any other company which is or be- 
comes a bank holding company; or 
(2) which controls in any manner the elec- 
tion of a majority of the directors of each of 
two or more banks; or 
(3) for the benefit of whose sharehclders or 
members 25 per centum or more of the voting 
shares of each of two or more banks or of a 
bank holding company is held by trustees; or 
(4) which is a successor to any company 
that falls within (1), (2), or (3) above, and 

any such successor shall be deemed to be a 





*The record keeping and reporting requirements 
contained herein have been approved by the Bureau 
of the Budget in accordance with the Federal Reports 
Act of 1942. 

*The Bank Holding Company Act of 1956 and 
this Regulation Y are in addition to, and do not take 
the place of, provisions of other laws, such as section 
5144 of the Revised Statutes, and the Board’s Regu- 
lation P thereunder, which relate to “holding com- 
pany affiliates” as distinguished from “bank holding 
companies.” 


company”. 
bank holding company— 


bank holding company from the date as of 
which its predecessor company became a bank 
holding company. 

(6) Exceptions from definition of “bank holding 
No company shall be considered a 





(1) if it is a bank and it would otherwise be 
a bank holding company only by virtue of its 
ownership or control of shares in a fiduciary 
Capacity, provided such shares are not held for 
the benefit of the shareholders of such bank; or 

(2) if (i) it is registered under the Invest- 
ment Company Act of 1940 and was so reg- 
istered prior to May 15, 1955, or is affiliated 
with any such registered company in such man- 
ner as to constitute it an affiliated company 
within the meaning of that Act, and (ii) it does 
not directly own 25 per centum or more of the 
voting shares of each of two or more banks; or 

(3) if it would otherwise be a bank holding 
company only by virtue of its ownership or 
control of shares acquired by it in connection 
with its underwriting of securities and if such 
shares are held only for such period of time as 
will permit the sale thereof upon a reasonable 
basis; or 

(4) if it was formed for the sole purpose of 
participating in a proxy solicitation and would 
otherwise be a bank holding company only by 
virtue of its control of voting rights of shares 
acquired in the course of such solicitation; or 

(5) if at least 80 per centum of its total 
assets are composed of holdings in the field of 
agriculture, and for this purpose the term “agri- 
culture” includes farming in all its branches, 
including fruitgrowing, dairying, the raising of 
livestock, bees, fur-bearing animals, or poultry, 
forestry or lumbering operations, and the pro- 
duction of naval stores, and operations directly 
related thereto. — 
(c) Company.—The term “company” means 


any corporation (including a bank), business 
trust, association, or similar organization, except— 


(1) any corporation the majority of the 
shares of which are owned by the United States 
or by any State; 

(2) any corporation or community chest, 
fund, or foundation, organized and operated 
exclusively for religious, charitable, or educa- 
tional purposes, no part of the net earnings of 
which inures to the benefit of any private share- 
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holder or individual, and no substantial part of 

the activities of which is carrying on propa- 

ganda, or otherwise attempting to influence leg- 
islation; and 

(3) any partnership. 

(d) Bank—The term “bank” means any na- 
tional banking association or any State bank, sav- 
ings bank, or trust company, but shall not include 
any organization operating under section 25(a) 
of the Federal Reserve Act, or any organization 
which does not do any business within the United 
States. 

(e) State member bank.—The term “State mem- 
ber bank” means any State bank which is a mem- 
ber of the Federal Reserve System. 

(f) District bank.—The term “District bank” 
means any State bank organized or operating un- 
der the Code of Law for the District of Columbia. 

(g) Subsidiary —The term “subsidiary,” as used 
with respect to a specified bank holding company, 
means— 

(1) any company 25 per centum or more of 
whose voting shares (excluding shares owned 
by the United States or by any company wholly 
owned by the United States) is owned or con- 
trolled by such bank holding company; 

(2) any company the electicn of a majority 
of whose directors is controlled in any manner 
by such bank holding company; or 

(3) any company 25 per centum or more of 
whose voting shares is held by trustees for the 
benefit of the shareholders or members of such 
bank holding company. 

(h) Successor—The term “successor” includes 
any company which acquires directly or indirectly 
from a bank holding company shares of any bank, 
when and if the relationship between such com- 
pany and such bank holding company is such that 
the transaction effects no substantial change in 
the control of such bank or beneficial ownership 
of such shares of such bank. 

(i) Board-—The term “Board” means the 
Board of Governors of the Federal Reserve Sys- 
tem. 

(j) The Act.—The term “the Act” means the 
Bank Holding Company Act of 1956. 

(k) Federal Reserve Bank.—The term “Federal 
Reserve Bank” as used herein with respect to the 
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filing of registration statements, applications, re- 
quests, or reports by a bank holding company or 
other company shall mean the Federal Reserve 
Bank of the Federal Reserve district in which such 
company has its principal office. 


SECTION 3. REGISTRATION 


(a) Registration statement.—On or before No- 
vember 5, 1956, or within 180 days after it be- 
comes a bank holding company, whichever js 
later, each bank holding company shall register 
with the Board by filing with the Federal Reserve 
Bank a registration statement, in duplicate, on 
forms prescribed by the Board. Upon timely ap- 
plication by any bank holding company and upon 
a satisfactory showing as to the need therefor, the 
Board in its discretion may extend the time pre- 
scribed herein for the filing of a registration state- 
ment by such bank holding company. 

(b) Date of registration—The date of registra- 
tion of a bank holding company shall be the date 
on which its registration statement is received by 
the Federal Reserve Bank with which such state- 
ment is required to be filed. 


SECTION 4. ACQUISITION OF BANK SHARES 
or ASSETS 


(a) Transactions requiring Board approval.—Ex- 
cept with the prior approval of the Board or 
except as provided in subsection (b) of this sec- 
tion,— 

(1) no action shall be taken which will re- 
sult in any company becoming a bank holding 
company; 

(2) no bank holding company shall acquire 
direct or indirect ownership or control of any 
voting shares of any bank; 

(3) no bank holding company which is not 
a bank and no nonbanking subsidiary of a bank 
holding company shall acquire all or substan- 
tially all of the assets of a bank; and 

(4) no bank holding company shall merge 
or consolidate with any other bank holding 
company. 

(b) Excepted transactions.—Prior approval by 
the Board is not required with respect to any of 
the following transactions: 

(1) The acquisition by a bank holding com- 
pany of direct or indirect ownership or con- 
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trol of any voting shares of any bank if, after 

such acquisition, such company will not directly 

or indirectly own or control more than 5 per 
centum of the voting shares of such bank; 

(2) The acquisition by a bank holding com- 
pany of additional shares in a bank in which 
such bank holding company owned or con- 
trolled a majority of the voting shares imme- 
diately prior to such acquisition; or 

(3) The acquisition by a bank (including a 
bank which is a bank holding company or a 
subsidiary of a bank holding company) of the 
voting shares of any bank, if— 

(A) such shares are acquired in good faith 
in a fiduciary capacity and are not held for 
the benefit of the shareholders of the acquir- 
ing bank, or 

(B) such shares are acquired in the reg- 
ular course of securing or collecting a debt 
previously contracted in good faith, provided 
that any shares acquired after the date of the 
Act in securing or collecting any such pre- 
viously contracted debt shall be disposed of 
within a period of two years from the date 
on which they were acquired. 

(c) Applications which will not be approved.— 
No application will be approved by the Board if 
such approval would permit a bank holding com- 
pany or any subsidiary thereof to acquire, di- 
rectly or indirectly, any voting shares of, interest 
in, or all or substantially all of the assets of any 
bank which was not a subsidiary of the bank hold- 
ing company on the date of enactment of the Act 
and which is located outside the State in which 
such bank holding company maintains its prin- 
cipal office and place of business or in which it 
conducts its principal operations, unless the ac- 
quisition of such shares or assets of a State bank 
by an out-of-State bank holding company is spe- 
cifically authorized by the statute laws of the 
State in which such bank is located, by language 
to that effect and not merely by implication. 

(d) Submission of application.—Application for 
approval by the Board of any transaction requir- 
ing such approval under subsection (a) of this 
section shall be filed, in triplicate, with the Fed- 
eral Reserve Bank. Any such application shall 
be filed not less than 60 days before the date on 
which it is proposed that the transaction requiring 





approval be consummated.* Upon timely request 
and upon a satisfactory showing as to the need 
therefor, the Board in its discretion may accept 
an application although submitted within such 
period of 60 days. A separate application shall 
be filed with respect to each bank the voting shares 
or assets of which are sought to be acquired. 

(e) Procedure on applications——A Federal Re- 
serve Bank receiving an application under this 
section will forward two copies thereof to the 
Board. If either the applicant or the bank the 
voting shares or assets of which are sought to be 
acquired is a national bank or a District bank, the 
Board will transmit a copy of the application to 
the Comptroller of the Currency. If either the 
applicant or the bank the voting shares or assets 
of which are sought to be acquired is a State bank, 
the Board will transmit a copy of the application 
to the appropriate supervisory authority of the 
State in which such bank is located. 

(f) Hearings on applications.—In any case in 
which the Board receives written advice of dis- 
approval of the application from the Comptroller 
of the Currency or the appropriate State super- 
visory authority, as the case may be, within 30 
days from the date of receipt of the application by 
the notified authority, the Board will so notify 
the applicant in writing, directing the applicant’s 
attention to the provisions of section 3(b) of the 
Act. Within three days after the date of the 
sending of such notice to the applicant, the Board 
will notify in writing the applicant and the Comp- 
troller of the Currency or the appropriate State 
supervisory authority, as the case may be, of the 
date fixed by the Board for the commencement 
of a hearing on the application and of the place 
and time at which such hearing will be held. Any 
such hearing will be commenced not less than ten 
days nor more than thirty days after the date on 
which the Board sent the applicant notice of the 
disapproval of the Comptroller of the Currency 
or the appropriate State supervisory authority. 

(g) Action on applications.—In any case in 


* In some cases it may not be possible for the Board 
to act upon an application wichin such period of 60 
days and this requirement shonid not be regarded as 
suggesting that the Board will act upon all applica- 
tions within that period of time, although every effort 
will be made to expedite such action. 
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which a hearing is held in accordance with subsec- 
tion (f) of this section, the Board, after the con- 
clusion of such hearing, will by order grant or 
deny the application on the basis of the record 
made at such hearing. In all other cases, the 
Board will by order grant or deny the applica- 
tion after receipt by it of advice that the Comp- 
troller of the Currency or the appropriate State 
supervisory authority, as the case may be, does 
not disapprove the application, or, if no such ad- 
vice is received, after the expiration of thirty days 
from the date of receipt of the copy of the appli- 
cation by the Comptroller of the Currency or such 
State authority. 

(h) Factors affecting action—In acting upon 
any application the Board, as required by the Act, 
will consider the following factors: 

(1) The financial history and condition of 
the applicant and the bank or banks concerned; 

(2) The prospects of the applicant and the 
bank or banks concerned; 

(3) The character of the management of the 
applicant and the bank or banks concerned; 

(4) The convenience, needs, and welfare of 
the communities and the area concerned; and 

(5) Whether or not the effect of the pro- 
posed transaction for which approval is de- 
sired would be to expand the size or extent of 
the bank holding company system involved 
beyond limits consistent with adequate and 
sound banking, the public interest, and the 
preservation of competition in the field of bank- 
ing. 

SECTION 5. INTERESTS IN NONBANKING 

ORGANIZATIONS 


(a) Period allowed for divestment.—No bank 
holding company, except as provided in section 
4(c) of the Act, the provisions of which are set 
forth in the Appendix to this regulation, shall 
(1) after the date of enactment of the Act acquire 
direct or indirect ownership or control of any 
voting shares of any company which is not a 
bank, or (2) after two years from the date of 
enactment of the Act or from the date as of which 
it becomes a bank holding company, whichever is 
later, retain direct or indirect ownership or con- 
trol of any voting shares of any company which is 
not a bank or a bank holding company, or engage 


in any business other than that of banking or of 
managing or controlling banks or of furnishing 
services to or performing services for any bank 
of which it owns or controls 25 per centum or 
more of the voting shares. Upon timely request 
and upon a satisfactory showing of the need 
therefor, the Board in its discretion may extend 
the two-year period referred to in the preceding 
sentence, except that, as provided by the Act, no 
such extension of time may be approved by the 
Board for more than one year at a time or for 
any period beyond a date five years after the date 
of enactment of the Act or five years after the 
date as of which the company became a bank 
holding company, whichever is later. 

(b) Shares of financial, fiduciary, or insurance 
companies.—Any bank holding company which is 
of the opinion that a company all the activities of 
which are of a financial, fiduciary, or insurance 
nature is so closely related to the business of bank- 
ing or of managing or controlling banks, as con- 
ducted by such bank holding company or its bank- 
ing subsidiaries, as to be a proper incident thereto 
and as to make it unnecessary for the prohibitions 
of section 4 of the Act to apply in order to carry 
out the purposes of the Act, may request the 
Board for such a determination pursuant to sec- 
tion 4(c)(6) of the Act. Any such request shall 
be filed in duplicate with the Federal Reserve 
Bank. After receipt of any such request, the 
Board will notify the bank holding company of 
the place and time fixed for a hearing on the re- 
quested determination; and, after the conclusion 
of such hearing and on the basis of the record 
made at the hearing, the Board will by order make 
or decline to make the requested determination. 

(c) Tax certifications-—Any bank holding com- 
pany desiring a certification by the Board for pur- 
poses of the provisions of Part VIII of Subchapter 
0 of Chapter 1 of the Internal Revenue Code of 
1954, as amended by the Act, may file an appli- 
cation in duplicate for such certification with the 
Federal Reserve Bank; and any such application 
will be forwarded by the Federal Reserve Bank 
to the Board. Any application for a certification 
under subsections (a), (b) or (c) of section 1101 
of said Part VIII shail be filed not less than sixty 
days in advance of the distribution, or exchange 
and distribution, with respect to which such cer- 
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tification is desired. Upon timely request by any 
bank holding company and upon a satisfactory 
showing as to the need therefor, the Board in its 
discretion may accept an application for any such 
certification although submitted within such 60- 
day period. On the basis of an application under 
this subsection, the Board will either issue a cer- 
tification or by order deny the application. A 
duplicate original of each certification will be 
transmitted to the Internal Revenue Service of the 
Treasury Department. 


SECTION 6. BORROWING BY BANK HOLDING 
COMPANY OR ITS SUBSIDIARIES 


It is unlawful under the Act, with certain ex- 
ceptions, for any bank which is a subsidiary of 
a bank holding company to invest in the capital 
stock, bonds, debentures, or other obligations of 
such company or of any other subsidiary of such 
company; to accept as collateral for an advance 
to any person the capital stock, bonds, debentures, 
or other obligations of such company or any such 
other subsidiary; to purchase securities, other 
assets, or obligations under repurchase agreement 
from such company or any such other subsidiary; 
or to make any loan, discount or extension of 
credit to such company or any such other sub- 
sidiary. For statutory provisions on this subject, 
see section 6 of the Act, set forth in the Appendix 
to this regulation. 





SECTION 7. HEARINGS AND PROCEEDINGS 


(a) Hearings.—In addition to hearings required 
by the Act (see sections 4(f) and 5(5) of this 
regulation), a hearing may be ordered by the 
Board in its discretion with respect to any appli- 
cation or request under this regulation, either 
upon its own motion or upon the request of any 
party in interest, if the Board deems such hearing 
to be in the interests of the parties or the public 
interest. Notice of any hearing required by the 
Act will be published in the Federal Register a 
reasonable time in advance of the date fixed for 





‘In some cases it may not be possible for the 
Board to act upon an application within such period 
of 60 days and this requirement should not be re- 
garded as suggesting that the Board will act upon all 
applications within that period of time, although 
every effort will be made to expedite such action. 


the hearing; and any hearings so required will 





ordinarily be held before trial examiners ap- 
pointed in accordance with the provisions of the 
Administrative Procedure Act. All hearings under 
this regulation will be conducted in accordance 
with the Board’s “Rules of Practice for Formal 
Hearings.” 

(b) Record of proceedings.—The record in any 
proceeding under this regulation upon which an 
order of the Board is based shall consist of the 
application or request filed with the Board in con- 
nection with such proceeding; any views and rec- 
ommendations received by the Board from the 
Comptroller of the Currency or the appropriate 
State supervisory authority pursuant to section 
3(b) of the Act; the transcript of any hearing held 
with respect to such application or request and 
any report and recommendation made by the trial 
examiner or hearing officer before whom such 
hearing was held; any other document or writing 
relied upon by the Board in making disposition of 
the matter; and any order of the Board granting 
or denying the application or request. 

(c) Parties—A party to any proceeding under 
this regulation shall include any person or agency 
named or admitted as a party or any person who 
has filed a request in writing to be admitted as a 
party and who is entitled as of right to be ad- 
mitted. 


SECTION 8. REPORTS AND EXAMINATIONS 


Each bank holding company shall furnish to the 
Board in a form to be prescribed by the Board a 
report of its operations for its fiscal year ending 
in 1956 or the fiscal year in which it became a 
bank holding company, whichever is later, and 
for each fiscal year thereafter until it ceases to be 
a bank holding company. Each such annual re- 
port shall be filed, in duplicate, with the Federal 
Reserve Bank. Each bank holding company shall 
furnish to the Board such additional information 
at such times as the Board may require. The 
Board may examine any bank holding company 
or any of its subsidiaries and the cost of any such 
examination shall be assessed against and paid by 
such bank holding company. As far as possible 
the Board will use reports of examinations made 
by the Comptroller of the Currency, the Federal 
Deposit Insurance Corporation, or the appropriate 
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State bank supervisory authority for the purposes 
of this section. 


SECTION 9. STATUTORY PENALTIES 


Under the Act, any company which willfully 
violates any provision of the Act or any regula- 
tion or order issued by the Board pursuant thereto 
shall upon conviction be fined not more than 
$1,000 for each day during which the violation 
continues; and any individual who willfully par- 
ticipates in a violation of any provision of the Act 
shall upon conviction be fined not more than 


$10,000 or imprisoned not more than one year, 
or both. Every officer, director, agent, and em. 
ployee of a bank holding company is subject yp. 
der the Act to the same penalties for false entries 
in any book, report, or statement of such bank 
holding company as are applicable to officers, dj- 
rectors, agents, and employees of member banks 
of the Federal Reserve System for false entries ip 
any books, reports, or statements of member banks 
under section 1005 of Title 18, U. S. Code. 


APPENDIX 
[Text of Bank Holding Company Act] 





Current Events and Announcements 


FEDERAL RESERVE MEETINGS 

A meeting of the Federal Open Market Com- 
mittee was held in Washington on August 7, 1956. 
At this meeting Alfred Hayes was elected Vice 
Chairman of the Committee, succeeding Allan 
Sproul whose resignation became effective June 
30, 1956. 


ADMISSIONS OF STATE BANKS TO MEMBERSHIP 
IN THE FEDERAL RESERVE SYSTEM 

The following State banks were admitted to mem- 
bership in the Federal Reserve System during the 
period June 16, 1956 to July 15, 1956: 


Arkansas 
Crossett 
Indiana 
Bentonville 
Michigan 
Warren 
New York 
Bay Shore 
Wyoming 
Laramie 


..Bank of Crossett 


Bentonville State Bank 


_. Warren Bank 


State Bank of Suffolk 


Bank of Laramie 


RESIGNATION OF BRANCH DIRECTOR 
Effective July 31, 1956, the Board of Governors 
accepted the resignation of Mr. William M. Day, 
President, Michigan Bell Telephone Company, 
Detroit, Michigan, as a director of the Detroit 
Branch. Mr. Day had served the Branch as a 
director since January 1, 1951. 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 
Semiannually Issue 
Banking offices: 


Analysis of changes in number of... . 
Reserve Par 


Aug. 1956 


Mar. 1956 


178-179 
510-518 
1188 


Feb. 1956 
May 1956 
Oct. 1955 
May 1956 
Apr. 1956 
June 1956 


Feb. 1956 
May 1956 

















ject un- 
© entries 
ch bank 
cers, di- 
T banks 
ntries in 
>r banks 


/ernors 
. Day, 
npany, 
Detroit 
1 asa 























National Summary of Business Conditions 


Released for publication August 15 




















Industrial production declined in July and 
advanced in early August, reflecting mainly 
fluctuations in steel output. Activity in steel- 
consuming lines, including construction, increased 
somewhat in July. Retail sales continued in 
record volume. Prices of industrial commodi- 
ties rose after mid-July, following three months 
of little change, and farm product prices changed 
little at levels moderately higher than a year 
earlier. Bank loans to business expanded, and 
interest rates rose. 


INDUSTRIAL PRODUCTION 


Industrial production, as measured by the 
Board’s seasonally adjusted index, declined from 
141 per cent of the 1947-49 average in June to 
136 in July, owing to the steel work stoppage and 
related cuts in output of coke, iron ore, and 
coal. 

Activity in most durable goods industries other 
than iron and steel increased somewhat in July. 
Machinery and most other producers’ equipment 
expanded further, and output of consumer dur- 
able goods increased. Auto assembly in July 
was somewhat above the reduced June rate but 


INDUSTRIAL PRODUCTION 
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Federal Reserve indexes, seasonally adjusted. Monthly 
figures, latest shown are for July. 
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in August is scheduled to decline because of 
model change-overs. Steel output, which de- 
clined from a rate of 93 per cent of capacity in 
June to about 15 per cent in July, had recovered 
to 85 per cent by mid-August. 

Activity at textile mills apparently declined 
further in July, while apparel production remained 
at a level moderately higher than in the spring. 
Output of rubber products was maintained fol- 
lowing earlier declines, and activity in the paper, 
chemicals, and petroleum industries continued at 
advanced levels. 


CONSTRUCTION 


Outlays for construction expanded further in 
July and were at a record seasonally adjusted an- 
nual rate of $44.4 billion. Value of construction 
contract awards, after declining considerably in 
June from exceptionally high levels, showed little 
change in July. Housing starts declined seasonally 
and the seasonally adjusted annual rate remained 
close to 1.1 million. 


EMPLOYMENT 


Employment in nonagricultural establishments, 
seasonally adjusted, declined 500,000 in July, 
largely as a result of the steel strike, to 51.1 mil- 
lion. While average hourly and weekly earnings 
in manufacturing were also affected somewhat, the 
average length of the factory workweek, which 
usually declines in July, was unchanged at 40.1 
hours. The number of persons unemployed, not 
counting workers on strike unless they are seek- 
ing other jobs, was little changed from June but, at 
2.8 million, was 350,000 above the year-earlier 
level. 


DISTRIBUTION 


Seasonally adjusted retail sales in July con- 
tinued at about the record May-June rate and 
were 3 per cent above a year earlier. Sales were 
apparently at or above previous highs at most 
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types of stores. Department store sales in July 
exceeded the June peak and remained strong in 
early August. Sales of new autos in July were 
down from June but remained above production; 
dealers’ stocks declined further and were below 
the year-earlier level for the first time this year. 


COMMODITY PRICES 


Average wholesale commodity prices advanced 
somewhat from mid-July to mid-August, reflect- 
ing mainly a general increase of 7 per cent in 
steel and advances in a number of metal products. 
Pig iron, aluminum, magnesium, scrap metals, 
brick, and rubber also advanced, and prices of 
tires, gasoline, and some other consumer goods 
were raised. Meanwhile, average prices of farm 
products changed little. Livestock prices ad- 
vanced to a level somewhat above that reached 
last spring and grains generally continued strong, 
but there were moderate decreases in fruits and 
vegetables, from sharply advanced levels, and raw 
cotton prices declined to about the level of the 
new crop (October) future. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks de- 
clined about $500 million between mid-July and 
early August, reflecting principally continued re- 
ductions in holdings of U. S. Government securi- 
ties. While security loans declined, business, real 
estate, and consumer loans rose. Recently, new 
borrowing by business—principally commodity 
dealers—has been offset only in part by net 
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consumer prices. and July for wholesale prices. 





repayments—largely by metals manufacturers and 
sales finance companies. 

During late July and early August, average bor- 
rowings from the Federal Reserve rose to about 
$800 million and excess reserves declined to $525 
million. A substantial reduction in Reserve Bank 
float absorbed more reserves over the period than 
were supplied, largely through reductions in re- 
quired reserves and small System purchases of 
U. S. Government securities. 


SECURITY MARKETS 


Yields on intermediate- and long-term U. §. 
Government securities rose rapidly between mid- 
July and mid-August, reaching new highs for 
the year. Intermediate-term yields moved above 
long-term yields to record postwar levels. Al- 
though the Treasury bill yield remained below its 
April 1956 high, it rose approximately 30 basis 
points in the first half of August to a level above 
2.60 per cent. In the third week of July the 
Treasury refunded $12.9 billion of maturing 
securities with a new 2% per cent note, due 
August 1, 1957. Cash redemptions of maturing 
issues totaled nearly $900 million. On August 
6 the Treasury sold for cash $3.2 billion of 2% 
per cent March 1957 tax anticipation certificates. 
Original subscriptions to the new certificate totaled 
$10.6 billion. 

Yields on corporate and State and local gov- 
ernment bonds increased sharply during the latter 
part of July and early August. Common stock 
prices fluctuated around record or near-record 
levels. 


RESERVES AND BORROWINGS — att memser sAnxs 
Billions of dollors 





BORROWINGS 
AT F.R. BANKS 


EXCESS RESERVES 
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Federal Reserve data. Free reserves are excess reserves less 
any a | Weekly averages, latest shown are for week end- 
ing Aug. 8. 











about 
» $525 
Bank 
1 than 
in re- 
ses of 


U. S. 
| mid- 
Ss for 
above 

Al- 
ow its 
basis 
above 
y the 
uring 
. due 
uring 
ugust 
f 2% 
cates. 
taled 


gov- 
latter 
stock 
cord 





Financial and Business Statistics 














* United States * 


Member bank reserves, Reserve Bank credit, and related items.................. 845 
Reserve Bank discount rates; reserve requirements; margin requirements........ . 846 
Federal. Rgsarttt. Dawte.555 = os bots Ce elit an coun FS lies eae 849 
Dank Gebiis;. chmwemey: (i GN iid iis so 5k clien c heeded eae 852 
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All banks by classes. Sores 855 
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Tables published in BULLETIN, annually or semiannually—list, with references 840 
Index to statistical tables................. 925 











Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the bas’s 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 
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Wednesday figures, 1949-1950, weekly averages ot daily figures, 1951- 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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Latest averages shown are for week ending July 25. See p. 845. 
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[In millions of dollars} 
's 
5 Reserve Bank credit outstanding Deposits, other 
than member bank Member bank 
U. S. Govt. securities 7 Cur- Treas- with F. R. 
rency Other 
) Week Dis- Gold oon in | Sch F. R. 
ending Held | counts stock | ‘out. | “ | hold- ac- 
Bought ~ st stand-| ‘tion | 8 | Treas- = 
* For- Re- Ex- 
Total Seht ‘chase | vances ing ury Other Total | quired? cess? 
agree- 
ment ry] 

] 

23,600 3} 612 125 ,001| 21,674) 5,001) 29,961; 823) 582 433 
23,683) ....00. 533; 812125,044) 21,675) 5,002) 30,059} 835) 440) 387 612 
23,588|.......| 558)  793)24, 1, $5,001} 30,058 304 434 579 
/ ee 348| 1,137]25,055| 21,676) 5,001; 30,035; 818) 213) 408 697 
23,554).......| 456 9124, 815| 21,677) 5,001) 30,021; 814) 323) 425 489 
23,692 11} 688 125 ,265| 21,678) 5,003) 30,299} 814) 420) 367 524 
23,943 14) 685) 913]25,571| 21,679) 5,003) 30,416) 803) 440) 425 732 
23,943)....... 357) 1,118)]25,432) 21, 5,003) 30,287) 793) 416) 460) 565 
24,035 1 439} 915/25,506| 21,681) 5,002) 30,157; 798 439 559 
23,982 62; 781 02/25 ,638| 21,682) 5,003) 30,237; 803) 638) 422 590 
23,983 72| 888 25, 21,682) 5,003) 30,285; 800) 646) 434 661 
23,891|.......| 796 25,495| 21,682) 5,003) 30,336, 797; 307; 474 602 
23,796|.....-.| 724)  891)25, 21,682} 5,005) 30,288; 803) 594) 415 573 
Be Peblccccoce 770| 671/25,217| 21,682) 5,005} 30,268) 803) 479) 399 484 
23,761 125,401) 21,682) 5,005) 30,436; 806) 447) 379 574 
23,744 69; 918 2 ,577| 21,682) 5,006) 30, 803} 431) 419 608 
23 ,564)..... 768| 1,263125,613| 21,683) 5,006) 30,401; 794) 579) 377 576 
23,587 1} 901 D125, 478| 21,683) 5,006] 30,323} 787) 693) 370) 484 
23,727 117} 843 21,684) 5,007] 30,428} 791; 525) 381 511 
23,792 il 909 21,684) 5,007| 30,552; 788) 514) 383 553 

1} 23,916 105} 1,041 21,685) 5,007| 30,621; 777) 534) 391 625 
ee 1,685| 5,009) 30,498) 778) 496) 381 458 
23,995|.....+-| 943 21, $5,009) 30,528) 772 408 477 
24,024]....... 1,144 21, 5,009] 30,657} 774, 57 384 556 
24,018 50) 1,173 21, 5,008) 30,794 774 613 400 581 
23, 888)....... 81 21,687| 5,008] 30,824) 783) 532) 395 568 
23,903 98) 973 21,688) 5,008) 30,963) 781 399 413 
24,039 325| 935 21,688) 5,008) 31,070} 780) 483) 424 458 
24,443 146, 878 21,689) 5,007] 31,244; 786) 337) 446) 462 
24,375 213} 7 21,689) 5,008) 31,364) 772) 401) 469 654 
24,385 382) 753 21, 5,008) 31,415) 774, 523) 497 683 
24,391 394) 584 21, 690) 5,008) 31,153) 773) 356, 438 577 
24,191 117 801 21,691) 5,008; 30,914 782 24, =423 728 
23,802 2} 922 ,692| 5,008 30,632; 786) 360) 417 593 
7 | er 815 21,692) 5,009) 30,361; 793) 385) 388 $23 
23,414 2 999 21,693) 5,009) 30,223 798 464 369 343 919 484 
23 ,423)....... 822 21,693 5,010) 30,219} 796) 406) 365) 331) 917 543 
23,349|.......| 976 21,694] 5,010) 30,247) 800) 428) 377) 400) 932 549 
23,333 622 21,694] 5,011] 30,210) 794) 557) 362} 366) 1,026/1 574 
23,384 51; 758 21,695| 5,012| 30,181] 792) 542) 354) 306) 1,025 459 
23,426 92; 749 21,695] 5,011] 30,202) 783) 461) 360 pit 1,023 533 
23,410 95 975 21,717) 5,011) 30,276) 779 564 36) 1,021 509 
23,405 103 934 21,713) 5,013) 30,264) 783 489 333 336) 1,069 617 
23,495 13} 1,196 21,715) 5,015) 30,249 7 599 341 317| 1,069 573 
23,587 47| 986 21,716] 5,017| 30,321; 784 $60] 347| 444) 1,075 538 
23,518 3) 1,119 21,727) 5,016) 30,300) 782) 508 328) 307) 1,082 633 
23,377 22) 1,109 21,741] 5,018) 30,290) 785 531 347 313} 1,081 591 
heséee > 1,061 21,742| 5,019) 30,155} 782 335} 331] 1,078 540 
23,243 56| 1,089 21,743] 5,023] 30,181} 786) 575) 338) 385 408 
23,252 100) 1,114 21,7 5,025| 30,296 781 555 34 321 553 
23,226 53) 1,066 21,769) 5,026) 30,359 563 378 314 469 
23,200} 10 21,770) 5,028) 30,317 781 594 319 310 534 
23,359 53 732 21,771) 5,032) 30,327 785 507 297 328 342 
23 ,406 97 894 21,782] 5,032) 30,505 782 429 305 310 602 
23,491 25 747 21,796} 5,033) 30,542 779 398 332 516 
23,492]....... 764 21,798} 5,033) 30,541 774 535 331 317 616 
23,452 26 756 21,799} 5,033) 30,485 781 297 595 
23,748 43 644) I, 5} 21,806] 5,032) 30,765 773 493 298 298 472 
23 ,826 10 880, 1, 169]25,903) 21,826] 5,031) 30,923 770| 437 309 290 755 
23,487 3 849| 1,412125, 769) 21,827) 5,031) 30,808 768 595 3 278 ”631 
23 ,408]....... 573| 1,393}25,393 21,828) §,032| 30,632 773 556 288 267 »561 














» Preliminary, For other footnotes see following page. ‘ 1 3 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
[In millions of dollars) 
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326, 285 
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983/18, 661 
979/18,617 
979,18,477 
983 
983 


982)1 
981 
1,000 
1,001 





990) 18,9 

988/18 ,623 

986) 18,7 
1049/18, 315/718, 157) 7158 











’ Revised. 
» Prelimi ’ 
1 Includes industria! loans and acceptances; these items are not shown 


separately in this table, but are given for end-of-month and Wednesday 
dates in subsequent tables on Federal Reserve Banks. 
2 These figures are estimated. 

















205; 619 
,152) 576 
148) 563 
,345| 525 
378; $24 
646) 594 
| 
,586, $52 
,177| 532 
»340| 584 
»320} 527 
»268) 467 
,359} 574 
,333 23 
,817| 475 
,444) 5,209 
, 365} 3,085 
,457| 1,458 
,400) 1,499 
, 509) 1,172 
, 520} —570 
,397| 763 
618} 258 
139} —T73 
311 688 
151} 217 
212) 211 
393 
417 
903; 102 
311) 439 
162} 266 
276; 523 
325; 459 
204, 569 
449) -6 
100) 7208 
422 239 
250| 367 
281; 196 
253 81 
206 
236; 233 
274 515 
$56, 377 
404; 156 
382) 548 
26: 355 
272| #512 
157| 158 
Vednesday 
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[Averages of daily figures.! In millions of dollars) 


RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
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Central reserve Central reserve 
All | citybanks | Re | Coun. Au | city banks | Re- 
mem- serve mem- serve Coun- 
Item and period ber sity try Item and period er ae. 
banks | New | Chi- tanks banks | New | chi | banks 
York | cago York | cago 
Total reserves held: 
4,388 1,135 | 7,680 | 5,512 569 15 -3 61 496 
4,371 1,148 | 7,759 | 5,546 619 9 8 87 516 
4,286 1,140 | 7,737 | 5,565 577 10 -1 54 514 
4,262 1,129 | 7,738 | 5,583 564 ee 63 487 
4,316 1,127 | 7,823 | 5,604 524 3 Fee 64 460 
4,257 1,144 7,840 | 5,660 Nov..... boveauee $25 14 3 38 470 
4,432 1,166 | 7,924) $,716§ i-$Dec.........006. 594 35 2 Ct) 497 
4,293 1,178 | 7,934 | 5,732 | 1956—Jan............. 552 —24 -1 72 505 
4,196 1,138 | 7,753 | 5,623 Pssieseckve ss $33 il 3 66 452 
4,372 1,137 | 7,796 | 5,619 Dis ed enirsc 585 28 2 84 470 
4,287 1,105 | 7,814) 5,641 DM cuteen deve 527 —12 al | 64 476 
4,264 1,119 | 7,775 5,577 a haks oo 5 008 467 10 2 49 406 
4,354 1,133 7,784 | 5,662 pS 575 13 4 78 479 
Week ending: Week endin; 
1956—June 20.......... 19,116 4,424 1,139 7,819 5,734 | 1956—June 20......... 615 10 1 60 544 
eS 19,030 | 4,393 1,146 | 7,798 | 5,692 poe: REGS 595 24 2 69 500 
Ee Pe 18,902 | 4,361 1,156 | 7,825 5,559 | “a ee 472 —10 -2 92 392 
Jay Ul. .ecstaand ,040 4,280 1,137 7,829 5,794 | PSs 755 37 3 111 604 
Se Sere sy , 869 , 204 1,130 | 7,824} 5,711 Pee SB. a eackeo 29 12 1 85 2531 
jp “iy - Sepet> 18,744] 4,189 1,114 | 7,767 5,674 a - eee ?561 —8 4 72 ?493 
Borrowings at Federal 
Required reserves :2 Reserve Banks: 
195S-—Jams.oscccccveces 18,146 | 4,373 1,138 | 7,619 | 5,016 13 40 229 119 
July 4,362 1,140 | 7,673 | 5,030 78 33 306 110 
4,277 1,141 7,682 | 5,052 149 60 395 161 
4,248 1,128 | 7,675 | 5,096 141 114 472 122 
4,316 1,127 | 7,759 | 5,144 151 137 480 116 
4,243 1,142 | 7,802; 5,191 279 70 538 129 
4,397 1,164 | 7,865 | 5,220 197 85 398 159 
4,317 1,179 | 7,863 $,227 174 82 425 126 
4,186 1,134 | 7,687 | 5,170 149 106 402 142 
4,344 1,135 | 7,712} 5,149 202 258 382 151 
4,299 1,106 | 7,750 | 5,165 155 261 493 151 
4,254 1,117 | 7,726} 5,171 98 155 517 201 
4,341 1,130 | 7,706 | 5,183 46 115 434 174 
Week ending: 
1956—June 20.......... 18, 4,414 1,138 7,758 5,190 | Week ending: 
a 18,435 3 1,145 7,729 5,192 | 1956—June 20......... 7164 28 141 448 147 
a Deive<ccun 18,430 4,372 1,158 7,733 5,167 MS Biaciens den 756 57 84 401 214 
| | See 18,285 | 4,244 1,133 7,718 5,190 Me Biicenxbed 643 88 45 403 107 
ee Pee 718,238 4,192 1,129 7,739 | ?5,178 2 eee 878 175 78 467 158 
ap B.iccinour 718,183 | 4,197 1,110 | 7,695 | 75,181 Be Wickes coon 849 212 54 442 141 
| DOP Gisiscécion 573 42 31 398 102 
June 1955 Free reserves:2 4 
1955—June...........- 168 2 -—43 — 168 377 
Deposits: el ceatasavcnes 92 -69 —25 —219 406 
itn bee 5 ico — 188 -139 -61 —341 353 
Gross demand deposits: Diss sn0000s8 —285 -127 —114 —409 365 
TWMnpaidihecsa cut 112,844 | 23,431 6,022 | 44,132 | 39,259 Ciinicen cbccons —360 —150 —137 —416 344 
Interbank.,......... 12, 361 4,008 1,159 5,996 1,198 Ds @ wade 63's Mal —491 — 265 —67 — 500 341 
Oe BORA Tae ,483 | 19,423 | 4,863 | 38,136 | 38,061} $$Dec............. —245 — 162 —83 — 338 338 
Net demand deposits}. . .] 98,045 1,006 | 5,362 | 37,846 | 33,832 
Time deposits........... ,010 | 3,445 1,308 | 16,132 | 19,125 | 1956—Jan............. —255 — 198 —83 —353 379 
Demand balances due Feb. ~- 266 —138 — 103 —336 310 
from domestic banks...J 6,180 47 106 | 1,965 | 4,062 —408 | —174| -—256| —298 319 
— 533 — 167 — 262 —429 325 
— 504 —88 —153 — 468 205 
June 1956 — 194 —33 —111 — 356 305 
Week ending: 
Gross demand deposits: 1956—June 20.......... —149 —18 —14€ — 388 397 
sia vaiukeetesaed 115,186 | 23,668 | 6,065 | 44,973 | 40,479 eee — 161 —33 —82 —332 286 
Interbank.......... 12,449 | 4,048 1,177 | 6,004 1,221 ET ae —171 —98 —47 -—31l 285 
Se Sere 102,736 | 19,620 | 4,889 | 38,969 | 39,258 MEE, BEG aden o0'ous —123 — 138 —75 — 356 446 
Net demand deposits}... 99,287 | 20,851 5,323 | 38,190 | 34,924 Ms. 65 pela ae »—220 — 200 —53 —357 »390 
Time deposits.......... 41,181 3,406 1,301 | 16,630 | 19,844 De Wes oka p—12 —50 -27 —326 7391 
Demand balances due 
from domestic banks...| 6,212 67 104 1,994 4,046 
? Preliminary. 3 Demand deposits subject to reserve requirements, i. ¢., gross demand 
1 Averages of daily closing for reserves and borrowings and of its minus items reported as in process of collection and demand 





daily opening figures for other s, inasmuch as reserves required are 


on deposits at opening of 


2 Weekly figures 


banks and of country banks are 


of required, 


business. 
excess, and free reserves of all member 
estimates. 


ces due from domestic 
4 Free reserves are excess reserves less borrowings. 













FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 
or corpora- 





Advances secured by Government 
obligations and discounts of and 
advances secured by eligible paper 


Federal Reserve Bank 
(Secs. 13 and 13a)! 


partnerships, 

tions other than member 

banks secured by ae 

obligations of the U. S 
(last par. Sec. 13) 


Other secured advances 
[Sec. 10(b)] 





In effect 
beginning— 


Rate on 
July 31 


Previous 
Tate 


Rate on 


In effect 
July 31 inni 


In effect 
ing— beginn ing: 





Apr. 13, 1956 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 1 
Apr. 
Apr. 


NNNNNNNN 


RSS SSN SN NSS 














Apr. 
Apr. 
Apr. 

Nov. 
Nov. 22, 195 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 1 
Apr. I 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


SEGAL 


PWWEWWWWWwWww 


13, 1956 











WWWWWWwWwwwwww 


13, 1956 











1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 


[Per cent per annum] 


ances and of agricultural paper may have maturities not exceeding 6 
months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section a ———- to individuals, —— or corporations 
under the last paragraph of Section 13: "90 days 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 





Date effective Date effective 





Ju 
1933—Mar. 
Apr. 


. 18 
1956—Apr. 
In effect Aug. 1, 1956.... 





Oct. 
1934—Feb. 2 
1937—Aug. 27 








1 Under Secs. 13 and 13a, as described in table above. 

2 Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. rate of | per cent was continued for discounts of and 
advances secured by eligible pa 

Nore.—Repurchase rate on In 1955 and 1956 
this rate was the same as the discount rate except in the following periods 

rates in percentages): 1955—-May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; 
t. 8, 2.15; and Nov. 10, 2.375, 


. S. Govt. securities. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 





Feb. 20, 
1953- 

Jan. 4, 
1955 


Prescribed in accordance with 
Securities Exchange Act of 1934 





lation T: 
or extensions of credit by brokers and 
- a 0 


70 
70 


50 
50 


50 














! Regulations T and U limit the amount of credit that may be extended 

on a security by prescribing a maximum loan value, which is a specified 

of its market value at the time of extension; margin require- 

ments are the difference between the market value (100%) and the maxi- 

mum loan value. . 20, 1953, and Jan. 4, 1955, were 
effective after the close of business on those dates. 


Net demand deposits! 


T 





Central 
reserve 
city 
bank 


Effective date 
of change 





13 


2244 


26 


1917—June 21 


1936—Aug. 
1937—Mar. 
May 


1938—Apr. 


22% 
1941—Nov. 26 
1 eh = 
t. 
Oct. 20 
1948—Feb. 
June 11 
Sept. 
1949—May 
June 
Aug. 
Aug. 


Aug. 
Sept. 


195i1—Jan. 
Jan 





1953—July 


1954—June 16, 24*.. 
July 29, Aug. 1*, 


In effect Aug. 1, 1956. . 
Present. statutory re- 





13 


26 14 




















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and series E bond accounts during the period Apr. 13, 
1943—June 30, 1947). 

*First-of-month or midmonth dates are changes at country banks, and 
— ev (usually Thursdays) are at central reserve city or reserve city 








als, 
ora- 
iber 
rect 


ceding 6 
sligations 
nths are 
es under 
orations 





posits 





Coun- 
try 
banks 





nning 


(also 
r. 13, 


, and 
: city 





FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dol.ars] 


849 










































































































Wednesday End of month 
Item 1956 1955 
July 18 July 4 July June July 
Assets 

certificate ACCOUNL........cesceceeeceecenens 20, 285 , 394/20, 285, 393/20, 290, 392 20, 296, 392/20, 265 , 391/20, 161, 102 
Redemption fund for F. R. notes.........++s.+0e- 854,109 843,128 854,782; 843,331 833,137 
Total gold certificate MINS bd vucnvudsccaste 21, 139, 503/21, 140, 889/21, 133,520 21,151, 174/21, 108, 722/20, 994, 239 
F. R. notes of other Banks... .......-..seeeeeeeee 307 , 798 213,342 322,210; 241,478) 225,922 
es al ea Vadeshtuses cob een 375,945 341,550 396, 201 364,812! 367,246 

Discounts and advances 
For member banks. ..........ssccccesccccecees 451,860 570,084 451,680) 232,232) 713,756 
Ree SERRRENGT TEER, WC. e 00.0 0:0 cnc ccccs ovens +wkaeisl se oe <0bs oG'ahbaines abe a chyys cess Sieesaas sae pleensekseamneestese 40,000 

Industrial loans. .....--+.0ssseecceccecscccssenes 914 874 9 

Accep B RM baste, 04d pace uk paige 17,116 17,536 17,643 17,903 10,384 

Held under repurchase agreement... . . SENSES Ce Cel) wees wed eEope bab oe ol, (bas OREMOCRE dbs reads tGas cae 7. ae Kscaee 

U. S$. Government securities: 

Bought outright: 
nn re a eas bl sek dein 5 595,970 950,970 549,570} 823,970) 1,261,146 
Centinnten—~TRUE , 0:0 o'0sin0 06 oc cccccccccanedineb.snnbsndlicvin aus kis bes Uwe ees dls. seuitaek teaetba soc cte cures aa T ee. 
10,932, 699) 10,932,699) 10,932,699 10,932, 699|10,932,699| 8,273,775 
es ctansastendahenaeraeske 9,153,913 9,153,913 9,153,913) 9,153,913/11,645,837 
DE, occ kccndeb aetna sehetewie 0656p eu saumaed 2,801,750) 2,80 2,801,750 2,801,750) 2,801,750) 2,801,750 
Total bought outright............-.+eeeeees 23, 484, 332/23 ,649,032/23, 839, 332 23 ,437, 932\23, 712, 332/23 , 982, 508 
Held under repurchase agreement............00--Bo cece eee ccleccccecees 1,500 23,500}  29,900).......... 5,400 108 ,000 
Total U. S. Government securities........... 23,484, 332/23, 650,532 23, 862, 832 23 ,437 , 932/23 , 757, 732/24, 090, 508 
Total loans and securities...... (aevatuaunell 23,954, 222/24, 321, 219/24, 451, 326 23 , 908 , 209/24, 009, 338/24, 855, 137 

Due from foreign banks......... 2 22 2 22 22 22 22 22 

Uncollected cash items. 5,511,376 4,702,553 4,278,840) 4,706,794) 3,814,742 

Bank premises...........+.2+e+ a 69, 247 , 786 69,683 67,800| 57,638 

MEE, 4 6n.sodecdhvisecsdbarogunhonecetetea 245,038 224, 165 200,279; 217,951 172,696 

Tet Qh. .:. idniiind <tthn ender ccconseen $1,603, 151\51, 142, 123|51, 134, 264 50, 326, 618|50, 716, 917/50, 487,642 
Liabilities 

Federal Reserve notes........-0+sseseeeceeececeee 26, 442, 255/26, 512, 468/26, 485,572 26, 370, 250/26, 367, 109/25 ,945 , 405 

Deposits: 

Member bank reserves. .........0sceeccesccescs 18,784, 169/18, 622, 962/18,930,241 18, 307, 716/18, 442, 853/18, 998,673 
U. S. Treasurer—general account. aes 477,076 94,327 449 , 448 $12,920 522,403 622,789 

i 288 , 616 291,027 ‘ : 409 ,988 
SE. < bcinp va ones ocese see hid cms 6.wntied 274,145 286 , 576 287,535 313,442} 419,479 
Fath Rape. cnckbaktebsebbivsdsivcicetl 19,824,006 19, 728, 256|19 ,957, 292 19, 416,479) 19,575, 396|20,450,929 
Deferred availability cash items.............. oueaa 4,036,701 3,409,127 3,319,556) 3,496,753) 2,950,895 
Other liabilities and accrued dividends!............ 14,659 14;870 14,343) 115,164 13,906 
Total liabilities. ............+- iieapedaeemes 50, 317, 621 |49, 865 , 482/49, 866, 861/49 , 856, 927/49, 120, 628/49, 454, 422/49, 361,135 

Capital Accounts 

etal ould Wi sisters 00s 0s 3 06netbbaresss 316,827 316,051 317,236, 315,742) 296,358 

Surplus (Section 7)... . 693,612 693,612 693,612) 693,612) 660,901 

Surplus (Section 13b)...... 27,543 27,543 27,543 27,543 ; 

CREE GREG. 6 6.5.0 - UnS0 chaectwecece 247, 548 230, 197 167,599} 225,598 141,705 
Total liabilities and capital accounts......... 50, 600 , 547/51, 603, 151/51 , 142, 123)51, 134, 264 50, 326, 618|50, 716, 917|50, 487, 642 
Ratio of gold certificate reserves to deposit and F. R. Ste 
Pl amen gw agin ypc amen gee Ce 45.7 45.5 46.2 45.9 45.3 
tingent liability on tances 
din qumapablies Tercets esr. 44,854 44,819 47,927] 44,786 22,755 
Industrial loan commitments............. praia ceal 2,493 2,585 2,427 2,565 ’ 
Maturity Distribution of Loans and U. S. Government Securities? 

Discounts and advances—total..............s+e0- 451 ‘860 70 ,084 451,680; 232,232) 753,756 
Within 15 days.......... 447270) 561,557 446,599| 219,204) 702,155 
16 days to 90 days... 4,497 ,527 4,838 13,028 $1,532 
91 days to 1 year.... Rae RoR HN SEDs os sind aide 69 

Industrial otal. . 914 874 954 489 
Within 15 days..... 1 1 2 il 16 
16 days to 90 days 154 142 165 64 93 
EO TO win od bss esa covieiusvuets 428 399 456 478 249 

SNE I ins eves inveveeveas 331 332 331 351 131 
WG SUES Sek vines evaswnchetees 17,116 17,536 17,643 18,470 10,384 

Within 15 days..... adi 7,059 j z 886 5,525 4,531 
16 days to 90 days............s00- 10,057 12,474 11,353 11,757 12,945 5,853 

U. S. Government securities—total . . 23, 484, 332/23, 650, 532/23, 862, 832/23 , 521 , 532|23 437, 932/23, 757, 732/24, 090, 508 
Within 15 days............ x 993,485 iil, 226, 133,600 94,920 33, 6,032,899 
16 days to 90 days... ‘ 2,550 8,688, 335 54,650) 8,176,035) 1,089,946 
91 days to 1 year........ 11,432, 699)1 11,432, 32, 699)11,932,699|10, 765,699 

| year to 5 years 1,087,127 1,087,127 27,192) 1,087,127) 3,773,493 
5 years to 10 years.. 1,013,614 1,013,614 13,614) 1,013,614) 1,013,614 
bbeedasacddntebkvesbiekasbecd ok 1,414,857 1,414,857 414,857| 1,414,857) 1,414,857 




















1 No accrued dividends at end of June. 
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850 FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31, 1956 


{In thousands of dollars] 





| 


St. Minne- | Kansas 
Louis apolis City 














| | 

Gold certificate account 898,195) 5,377, 739) 1,079, 483) 1,792,006 1,245,069| 921,164 | 818,593) 394,576) 837,652) 736,259 2,534,657 

Redemption fund for F. R. 
58,999) 176,783, 61,404) 74,153 71,400} $0,840) 154,525] 42,856] 23,240) 42,426 25,840, 72,316 


Total gold certificate reserves.j 957, 194, 5,554,522 1,140, 887) 1,866, 159)1, 316,469; 972,004 3,815,524, 861,449 417,816, 880,078| 762,099 2,606,973 


F. R. notes of other Banks...J 25 263 48,277| 37,210| 25, 121] 29,182} 48,696} 23,586, 10,257, 20,884) _7,486| 17,452 28,196 
Other cash 28, a 87,13 31) 22/240, 38,602} 21,044 32,777|  60,737| 24,041, 9,495} 12,250, 14/232) 45,002 











| 








11,375 33,655 ,730} 36,199) 23,875 101,015 29,850) 11,335| 39,070 





1,288,289) aes, 1,408, A03) 12, 027, 201 1,443,050) 


| 
| 
| 
|. 


bs a keene Jeserescefeeeceeefeseenee 
i 299,997 5,950, 120) 1,480, 152) 2,078,947 | 1,479,249) 1,229,030/4,190, 278 1,008, 384, 540,778 |1,054,636) 968,710 2,627,928 








2| 2| 1 1 3| 1) 1| 1 1 2 

808, 3751 271, 955, 387,951) 313,651} 302,315| 710,912) 162,781; 101,773) 241 546 202, 147, 404,919 
8,598; 4,893, 7,254 6,788 3,998) 5,948) 3,886) 4;459| 344) 10,969 
48,528) 11,720) 17,398) 12,068, 11,136] 36,974| 8,096, 4,445) $501 377 22,190 


2,728, 1285 12, 05, 555 2,969,059 | rn 391 434/3, 178, 452 \2,599,957 |8,843 962, 2, 078,895! 099,6 a1 2, 208 ,627/1, 976,562 5, 746,1 179 

















————— i: 

| | 
| 
1,592,625| 6,043,394) 1,744, 179| 2,462,803) 2,005,943) 1,307,382|5,109, 827 1,175,518) 511,403)1,048, 697) 703,957 2,664,522 


744,567) 5,148, ‘a 057,049}1,461, 811) 795,272) 908,870)2,984,967) 662,504| 410,558) 843,396) 970,674 /2,519,425 


| | 
57, neal 33,023, 33,173) 38,414 50,720| 39,683} 49,252) 50,029, 49,348) 36,723 
2115,503| 19,440, 24,570| 13,770 37,800, 10,260) 6,750} 10,260| 13,770, 28,375 
215,592} 10,824) 2,520} 2,759 452} 7,277| 1,482} 1,770) 1,265, 37,661 


PR cemmane Rn maak 
5,537,584 920,330) 1,522,074) 850,215 3,073,939) 719,724} 468,042 ~ 905,455 1,035,057 2,622,184 

| | | 

items 271,145 587,950 217,730) 295,949) 257,833 486,009; 135,740) 88,559) 205,936, 176,934) 329,293 
Other I liabilities and accrued | 


dividends 846 3,557 738) 1,783 540 2,940) 471 353| 539 415 1,540 
Total liabilities 2,656,557|12,172,485 2,882,977 4,282,609 3,114,531 |2,544,415|8,672,715|2,031,453| 1,068,357 2,160,627|1,916,363 5,617,539 
Capital Accounts | 
Capital paid in 91,623 14,551 42,406 10,898 7,050 12,737; 17,445 38,746 
195,827 . 35,012 101,894; 27,649 17,586; 25, 960! 33,847; 71,275 


Sec. 7) 
Surplus . 7,319 489 1,006 3,349 1,429 $21 1,073 1, 137) 1,307 2,140 
i 38,301 14,937 11,009 25,518 8,374 5,585 8 166) 7,600| 16,479 




















12,505,555|2,969,059|4,39 1,434) 3,178,452 2,599,957/8,843,962 eaeeeion 2,208,627 | 1,976,562 5,746,179 











48.0%) 42.8%) 46.8%) 46.1%) 42.7%) 46.6%! 5Y 42.7%| 450%| 43.8%| 49.3% 
| | 








| 
foreign o2 ts 3,326 4,204, 2,356 2,033 468) : 1 ,155| cs 2,356, 4,851 
Industrial loan commitments. . 28 | 164 | 




















1 After deducting $16,000 participations of other Federal Reserve Banks. 3 After deducting $32,987,000 participations of other Federal Reserve 
. 2 After deducting $192,780,000 participations of other Federal Reserve Banks. 
anks, 





59|2,534,657 
40| 72,316 
992,606,973 


52| 28,196 
32) 45,002 


0 2,627,928 


I 2 
7, 404,919 
4 10,969 
‘7; 22,190 


25,746,179 


= | = 


7 2,664,522 
42,519,425 
8} 36,723 
0| 28,375 
$37,661 
7 2,622,184 
4) 329,293 
| 1,540 
: §,617,539 


FEDERAL RESERVE BANKS 





FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
{In thousands of dollars} 
FEDERAL RESERVE BANKS COMBINED 





Wednesday 





1956 1955 





July 25 July 18 


July 11 July 4 June 27 July June July 





tes outstanding (issued to Bank) 
F psteral held against notes outstanding: 
Gold certificate account 
Eligible paper 7 
U. S. Government securities 


27 , 309 , 449/27 , 361, 195|27 , 341 , 898/27, 234, 868/27, 123 226/27, 313, 323/27, 177, 986|26, 844, 481 


11,498,000) 11,498 000/11 , 498,000) 11,498 ,000) 11,538 ,000| 11,498 000/11 ,478,000)11, 208,000 
100,665 90,812 119 


, , ,498 ,il ’ ° 363,335 
16,985 ,000| 16, 985 ,000| 16,935,000) 16,935,000) 16,935 ,000| 16,985,000) 16,935 ,000| 17,055,000 


127,593 





Total collateral 














28 , 583 ,665| 28 , 573 , 812/28, 552, 498/28 , 560, 593/28, 559, 117/28, 615 ,060/28 ,492,043|28 626,335 

















EACH FEDERAL RESERVE BANK ON JULY 31, 1956 





Phila- | Cleve | Rich- 
delphia | land | mond 


Asani | Chics | St, | Minme| Kanu 





1,650,913 


650,000 


igible paper 63, 140 
us. Gove securities. 1,200,000 


1,823, 187|/2,556,914)2,068 , 834/1 , 367,047/5, 204, 327|1, 231, 177/557, 570)\1,077, 182'740, 664|2, 798, 614 


450 ,000 280 ,000 
29,850 39,070 
900 , 000 800 , 000 











6,470, 000)1,913, 140 














Total collateral 


2,145,000 


1, 379,850/610,000)1, 119,070 























INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 


LOANS GUARANTEED UNDER REGULATION V! 
[Amounts in millions of dollars) 





Applications 
approved 
to date 





Loans 
outstanding 





Portion 
Total 
guaran- 
amount teed 





PYRNwww 
> 
Sas 


Beag 


828,016 
828 , 846 
3,780 | 829,485 
3,781 | 845,116 




















8 
473 
586 
364 


273 


235 
211 
207 
204 
202 
192 
170 


wv 
oo 
—_ 


178 
298 170 
338 


167 
335 180 
340 175 
363 186 


NNNNNN 
S38 


po 
S 




















‘Includes applications approved conditionally by the Federal Reserve 
s and under consideration by applicant. 

. ? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by F. R. Bank commitment to purchase or discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents aes yang “ia 
agencies in these transactions, and thc procedure is gove by Regula- 
tion V of the Board of Governors. 

Norte.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee ts outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 
withdrawn. 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 
[In effect July 31. 


BANK DEBITS 





Per cent per annum] 































Federal 


To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 
purchases 





loans2 | COmmit-| Portion | Re- | commit- 
ments | for which| main- ments 
institu- ing 
tion is por- 
obligated | tion 




























sneer 
serene 
eee eeeee 
eee 

eee eeeeee 




























1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Act. Maturities not 
exceeding five years. 

2 Including 


loans made in participation with financing institutions. 


See ree Se coment sae 

te charged borrower. 

5 Rate charged borrower but not to exceed 1 per cent above the dis- 
t 

‘6 


7 Gharge of 14 


per cent per annum is made on undisbursed portion. 
per cent per annum is made on undisbursed portion. 







BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 


UNDER REGULATION V! 
[In effect July 31] 
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Fees Payable to Guaranteeing Agency by Financing 
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1 Schedule of fees and rates established by the Board of Governors 


loans made by private financing institutions and guaranteed by Govern- 


ment 

of 1950. Federal Reserve Banks act as fiscal agents of 
agencies in these , and the procedure is go 
tion V of the Board of Governors. 
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1 Boston, 
Angeles. 


"Philadelphia, Chicago, Detroit, San Francisco, and Los 





Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and ee: 
U. S. Government accounts 
Without seasonal adjustment Seasonally adjusted} 
Year or month s 
Total, all New 6 337 other| New 6 337 other | New 6 337 other 
reporting York York other | reporting | York other i . 
centers City centers! | centers City | centers!| centers? City | centers!) centers 
270,912 | 513,348 | 26.9 21.6 16.6 
260,897 | 499,172 | 27.9 20.9 15.9 
298, 572,208 | 31.1 22.6 17.2 
336, 661,302 | 31.9 24.0 18.4 
349, 695,133 | 34.4 24.1 18.4 
801 | 385,831 | 740,436 | 36.7 25.6 18.9 
925 | 390,066 | 758,375 | 42.3 25.8 19.2 
890 | 431,651 | 845,007 42.7 27.3 20.4 
SN icine Wasceeesevansesiebien 167,714 | 62,211 36,570 | 68,933 | 42.7 28.4 20.6 43.8 28.8 21.0 
ine dude capes eéndcreseauul 177,917 | 67,634 | 37,569 | 72,714 | 44.7 28.3 20.8 41.4 27.7 20.8 
Ac gdighhes 0 eceneoednhe ee 161,748 | 58,904 | 34,123 ,721 40.7 26.6 20.4 41.7 27.1 20.7 
MED Bac tenahedecweteabins 167, 343 58,980 | 35,863 | 72,499 | 38.2 25.9 19.9 44.2 28.3 21.2 
Dinka died +206 <> tensnended 168,967 | 62,550 | 35,126 | 71,291 43.5 27.4 21.1 42.4 27.7 20.8 
SS Sak pushes sce 0 choewenaed 175,779 | 67,568 35,803 | 72,409 | 44.7 26.5 20.3 46.1 27.3 20.3 
Mcln cccienes 66s 0ngieioenboen 173,190 | 63,406 | 36,876 72,908 | 45.4 29.0 220 45.9 28.6 20.9 
hea éeewebsnsiccananwn ee eean 200 , 523 81.027 | 40,193 79.303 $1.3 28.1 21 6 45.4 26.9 20.5 
GR ov ccpewsssdedsesucctensun 187,361 69,675 | 40,718 | 76,967 | 45.7 29.5 y Fy 45.5 30.1 21.5 
ches seubeduasetpedendenwtel 162,105 | 57,413 35,143 549 | 41.1 27.5 21.0 42.2 28.2 21.1 
ickec eek gtavuseonnedaeatwel 189,793 73,214 | 40,13 76,447 | 47.2 29.7 20.8 46.0 27.1 20.9 
ls cpusdeundsccenmitmeviee 176,760 | 65,715 37,763 73,282 | 45.4 30.1 21.5 46.1 29.2 22.2 
BES os cibsbetidwctkddsneceed 185,584 | 69,452 | 38,766 ,367 | 46.0 28.7 21.7 47.2 29.1 22.1 
tia, b dae tke snes 6 be el 186,540 | 70,733 38,937 | 76,870 | 47.0 28.9 21.6 43.5 28.3 21.6 
DOA ncpatiatiy wudbbas ¢theakaal 181,284 | 65,873 38,653 76,757 | 45.9 729.7 ”22.4 47.1 730.3 22.7 
? Prelimin 2 338 centers prior to April 1955. 


3 These data are compiled by the Federal Reserve Bank of New York. 
Nore.—For description see BULLETIN for April 1953, pp. 355-357. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


CURRENCY 





[On basis of compilation by United States Treasury. In millions of dollars) 







































































Total Coin and small denomination currency Large denomination currency 
End of year or | in cir 
month cula- | | 
tion! Total | Coin $12 $2 $5 $10 $20 | Total | $50 $100 | $500 |$1,000 $5,000 $10,000 
1939. ..-eeeerere 7,598 | 5,553 590 559 36 | 1,019 | 1,772 | 1,576 |.2,048 460 919 | 191 425 20 32 
1941...-++eee08* 11,160 | 8,120 751 695 44 | 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 | 261 556 24 46 
1945...0--e000e> 28515 | 20,683 | 1,274 | 1,039 73 | 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 454 801 7 24 
1947..-+-+eeeeee 28,868 | 20,020 | 1,404 | 1,048 65 | 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 428 782 5 17 
1949. ..00-eeeeee 27,600 | 19,025 | 1,484 1,066 62 | 2,004 | 5,897 | 8,512 | 8,578 | 2,435 | 5,056 382 689 a 11 
1950. ..--+-0008* 27,741 | 19,305 | 1,554 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 5,043 | 368 588 4 12 
5 20,530 | 1,654 | 1,182 67 | 2,120 | 6,329 | 9,177 | 8,678 | 2,544 5,207 | 355 556 a 12 
1,750 | 1,228 71 | 25143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 343 $12 4 10 
2 1,812 | 1,249 72 | 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 11 
1,834 | 1,256 71 | 2,098 | 6,450 | 9,665 | 9,136 | 2,720 $5,612 | 321 464 3 15 
1,858 | 1,226 72 | 2,061 | 6,471 | 9,625 | 8,917 | 2,658 | 5,487 312 448 3 9 
1,865 | 1,228 72 | 25052 | 6,466 | 9,668 | 8,894 | 2,652 | 5,475 310 445 3 9 
1,878 | 1,234 72 | 25055 | 6,476 | 9,692 | 8,911 | 2,657 | 5,489 309 444 3 9 
1,887 | 1,252 72 | 2,072 | 6,495 | 9,711 | 8,933 | 2,653 5,518 | 308 442 4 9 
1,900 | 1,270 72 | 2,088 | 6,513 | 9,767 | 8,951 | 2,655 | 5,538 306 440 4 9 
1,922 | 1,288 73 | 2.129 | 6,642 | 9,917 | 9,023 | 2,687 5,579 | 306 438 3 9 
1,927 | 1,312 75 | 2,151 | 6,617 | 9,940 | 9,136 | 2,736 5,641 | 307 438 3 12 
1,897 | 1,239 73 | 2,049 | 6,361 | 9,618 | 8,992 | 2,684 | 5,560 303 433 3 9 
1,900 | 1,231 73 | 2°042 | 6,392 | 9,588 | 8,936 | 2,665 | 5,528 302 430 3 9 
1,914 | 1,244 73 2,067 | 6,486 | 9,635 | 8,920 2,662 | 5,518 300 428 3 9 
1,922 | 1,241 73 2,053 | 6,430 | 9,602 | 8,890 2,654 | 5,500 | 299 425 a 9 
1,939 | 1,264 73 2,090 | 6,539 | 9,716 | 8,892 2,662 | 5,498 298 423 3 8 
1,948 | 1,262 74 2,090 | 6,589 | 9,838 | 8,914 2,676 | 5,505 296 421 3 13 
1 Outside Treasury and Federal Reserve Banks. Prior to December paper currency shown by denomination by amounts of unassorted cur- 
1955 the totals shown as in circulation were less than totals of coin and (not showa separately.) 
2 currency only; $i silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
{On basis of compilation by United States Treasury. In millions of dollars) 




























































Held in the Treasury Currency in circulation ! 
Total out- we “ nA by 
P security| or . 
Kind of currency Banks 
% a ae Treasury | FR. and | June.30, | May 31, | June 30, 
silver cash and agents 1956 1956 1955 
certificates agents 
p> Ce ppeereet coe a mre repe tres ts pera 21,799 21,142 2657 Te i Oh yaa eee pases ey re acer 
Gold certificates. ......0.secceeeeceeeereereterens 21,142 J....eeceeefeceeee sere J . 
Federal Reserve notes.......--++sseeeeeeerereress 27,178 }....--+5: , Lee eae” 1,052 26,055 25,853 25,618 
Treasury currency—total.......--seeseeeereeeeees ,03 32,420 pe a ee 365 4, : 4,5 
Standard silver dollars. ......--++eeeeeeeeeeee 489 218 ee ae ae 5 237 235 223 
Silver bullion. .... 6... eee eee ester sseneeere 2,202 B, BOR facccccevcefescccovesefeccsospensie cess seaceieren*saseeieetar sss ?° 
Silver certificates and Treasury notes of 1890... . 32,420 Joceececcec|ecereeegee|erceeeeers 271 2,150 2,158 2,171 
Subsidiary silver COIN... ....-.+++++++55 1,317 Ba. ceeeees G5 e. 1s enpes 53 1,259 1,253 1,202 
Min? COMB. o.scccsesvccccccsceseces , See O°", sasckannes 9 453 451 433 
United States notes........-++++eee+ ioe , ot SA ee Se Are 27 318 318 319 
Federal Reserve Bank notes........--+++++++5* 148 |.....--+-- hy ee 1 147 148 163 
National Bank notes........----++eeeeeeeeees SS wy dees rae se (4) 64 64 67 
Total—June 30, 1956... .....-eee cece eeeeecereeee (5) 23,562 768 18,293 4,233 BO, 71S |..ccssceeelecerereees 
May 31, 1956.......--s-eeeeeeeeeeeeeeeree (5) 23,535 779 18,269 4,234 Jovsceeeees 30, SUB. fis cosccsss 
June 30, 1955........0eeeeee rece seeeeeeere () 23,439 812 18,178 ce es Cee 30,229 





























currency 
for other end-of-month dates are shown in 


Includes any 


ederal Reeerve Banks. 
the continental limits of the United States. 


day dates in table on p. 846. 


Includes nited such certificates. Fi 
age 7’ ggahaglgamamaa agninst Unhed Stamm sot United Sates and. ist len onal he anes of 


and Treasury notes 


3 


To avoid d amount of silver dollars and bullion held as Bank. notes are 
“ ngteaten, | aowmind Treasury notes of 1890 outstanding Reserve agents of a like amount of 
tstanding. discoun' 


is not in total Treasury currency ou! 


significance and is not shown. note for 
Nore.—There are maintained in the 1 

United States notes and Treasury notes of 1890—$1 

bullion; (2) as security for Treasury notes 

in standard silver dollars 


has no special 


receipt); 3) as security for outstanding silver certificates—silver in bullion 
Fotais silver dollars 


table above; totals for Wednes- of such silver certificates; and (4) as security for ons exeminane ore 


the issuing Reserve 
secured the deposit with Federal 
gold of certificates 


of currency shown are held as collateral or inst its Federal Reserve notes in actual circula- 
: i we of } at least 25 per cent against 


of duplications. tral, and those deposited with the Treasurer of the United States as 


a 
for redemption fund, are conn, ‘Treasurer, Gold certificates, as herein 


reserve 
36{039,431 in gold _ used, credits with the Treasurer 
of 1890—an equal dollar amount 
Treasuty wise are being canceled and retired 


on _ notes are in process of retirement. 
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[Figures partly estimated except on call dates. In millions of dollars] 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 
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inary. asset and liability data are not available. Compara! of figures for 
! All banks in the United States. All banks comprise all commercial classes of banks is affected somewhat by changes a Bederal Reserve 
ae: and all mutual savi banks. All commercial banks comprise aa insurance status, and nae reserve classifications of cities 
nonmember commercial and all member banks including one and indi 
bank in Alaska that became a member bank on Apr. 15, 1954, ng a 2 BST tod, June 30, 1942, po vo reciprocal balances, which on 
noninsured State member nondeposit trust company, but excluding three Dec. 31 aggregated 3513 million at all member banks and $525 
mutual savings banks that became members in 1941. Stock savings million at all insured commercial banks. 
banks and nondeposit trust companies are included with commercial 3 Includes other assets and liabilities not shown separately. 
banks. Number of banks includes a few noninsured banks for which For other footnotes see following two pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
(Figures partly estimated except on call dates. Amounts in millions of dollars) 
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* Beginning with Dec. 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 
nounced in November 1947 by the Federal bank supervisory agencies. from noninsured mutual savings to nonmember commercial banks. 
At that time a net of 115 noninsured nonmember commercial banks 5 Less than $5 million. 
with total loans and investments of about $110 million was added, and For other footnotes see preceding and opposite pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 





































































































{Amounts in millions of dollars) 
Loans and investments Deposits 
Total 

Total Other 

Total | Num- 
Class of bank u.s. | og bilities capital | ber 
an Govt. and Demand = 
Total | Loans : 2 
obliga- | Secu capital Total counts | banks 
tions | Titles ac- Ze 
counts U.S. Other 
commercial banks na 
CatRDOR: Blinn 6<svaeus : 21,046 | 6,984) 25,788] 76,820) 69,411 1,762 | 41,298] 15,699 844) 13,429 
1es_Dec. | FMT RS PE ,765| 88,912 | 7,131) 34,292) 157,544) 147,775 23,740 | 80,276) 29,876 671| 13,297 
1947—Dec. 31.......06-- 114,274] 37,583) 67,941 8,750) 36,926] 152,733) 141,851 1,325 | 92,975) 34,882 734) 13,398 
ORE | Bree 4 67,082) 62,381 | 14,333) 44,398) 190,638) 174,697) 4,116 |111,423) 43,61 239) 13,412 
1954—Dec. 31........-- 154,115] 70,127) 68,012 | 15,976) 43,161) 200,127) 182, 4,154 |115, 46,874 252) 13,303 
1955—June 30........... 74,692) 62,342 | 16,454) 40,685) 197,077) 179,7 5,064 |111,993| 47,876 579| 13,267 
pidebace een 82,081} 60,765 | 16,318) 46,480) 208,608) 190,512) 3,697 |122, 149) 48,393 980| 13,216 
National member banks 

1941 —Dec. 31.........- 27,571] 11,725) 12,039 | 3,806) 14,977] 43,433) 39, 1,088 | 23,262) 8,322 3,640] 5,117 
1945 —Dec. 31......05-. 69,312) 13,925) 51,250 | 4,137) 20,114 90/220] 84, 14,013 | 45,473) 16,224) 4,644) 5,017 
$967-—Des.. 38. ..02se000s* i 21,428) 38,674 | $5,178) 22,024; 88,182) 82, 795 | $3,541) 19,278] 5,409) 5,005 
1953—Dec. 31.......00. 81,913] 37,831) 35,482 | 8,600) 26,479] 109,804) 100, 2,525 | 63,819) 24,1 7,391| 4,856 
1984—Dec. 31........-.- x 39,712) 39,392 | 9,405) 25,662) 115,835) 105,851 2,508 | 66,426) 26,2C2} 8,085) 4,789 
1955—June 30.......... 83,315] 39.424) 34,673 | 9,219) 22,892) 107,741] 98. 2,849 | 60,919) 26,554) 7,714) 4,744 
PRS 152] 43,428] 33,579 | 9,144) 25,697) 113,412) 103,903 2,063 | 65,840) 26,683) 7,915) 4,692 
6,295| 7,500 | 2,155 24,688) 22, 621 | 13,874) 4,025) 2,246) 1,502 
8,850) 27,089 | 1,933 48,084) 4, 8,166 | 24, 7,986) 2,945) 1.867 
11, 19,240 | 2,125 43,879} 40, 381 | 27, 9,062) 3,055; 1.918 
19,931} 17,121 3,457 54,179) 49, 1,232 | 32, 11,054; 3,925| 1,887 
20,538) 18,417 | 4 a 12 56.407; Sl, 1,207 | 33,177) 11,748} 4,125) 1,871 
24,891) 17.870 | 4.711 61 945) 56, 1,807 | 35,823) 12,256) 4,747| 1 867 
27,554) 17,118 | 4,536 66,002) 59, 1,264 ,559| 12,482) 4,868) 1,851 
3,241} 1,509 | 1,025 8, 708) 7; 53 ,162| 3,360 959} 6.810 
2,992; 10,584 | 1,063 19,236} 18,11 ,560 | 10,635) 5, 1,083) 6,416 
4.938) 10,039 | 1,448 20,691} 19, 149 2 6,558} 1,271) 6,478 
9,328! 9,790 | 2,278 26,679| 24,555 360 | 15,398] 8,419) 1,925) 6,672 
9, 886| 10,215 | 2,4 27,911} 25, 439 | 15,879) 8,947) 2,044) 6,647 
10,385} 9,811 | 2,527 27,417| 25, 408 | 15,251} 9,090) 2,121) 6,660 
11,108) 10,081 2,640 29,220) 26, 370 | 16,749) 9,252) 2,199] 6,677 
455 761 241 2.283) 1, 1,291 329 852 
318} 1,693 200 2,768} 2, 1,905 279 714 
474, 1,280 255 2,643} 2, 18} 1,392 325 783 
Sil} 1,045 335 2,372} 2, 30 | 1,182 3 569 
492 969 339 2, i, 18 | 1,08 324 536 
491 930 355 2172) 1, 13 990) 327 513 
520 827 370 2,126; 1, 12} 1,039 320 499 
3,696] 2,270| 1,266 10,992) 9, 5,504 288) 7,662 
3,310) 12,277 1,263} 22,024; 20, 14,101 362} 7,130 
5,432) 11,318 | 1,703 23,334) 21, 167 } 13,758 7,261 
9,838) 10,835 | 2,613 29,051; 26, 390 | 16, 245| 7,241 
10,378] 11,184 | 2,775 30,161; 27, 457 | 16, 368} 7,183 
10,876) 10,741 2,881 29,589} 26, 422 | 16,241 448) 7,173 
11,628] 10,908 | 3,010 31,347] 28, 382 | 17,788 519| 7,176 
642 629 421 -. ay. . a errr ome 164 52 
3,081; 7,160 606) 11,424) 10, 12 034! 192 
3, 8,165 938] 13,499) 12, 2 12 252) 194 
10,016] 6,476 | 2,760 20,334) 18,38 2 33] 1 819 219 
11,651] 6,117 | 3,062 21,981) 19,88 3 48 920; 218 
12,567} 5,998 | 3,052 22,761 ° 2 49 965 218 
13,563} 5,858 | 2,910 23,458} 21,23 3 49 006 220 
4,259} 3,075 | 1,353 9,846, 8, 6 077 496 
1,198} 3,522 61 5, a 2 558 350 
1, 3,813 6,215) 5, 1 2 637 339 
2,910} 2,707 941 6, 6, 1 2 7 309 
3,346} 2,630) 1,061 7,295| 6, i 774 309 
3,605; 2,677); 1, 7,621; 6, 1 2 792 310 
3,893) 2,601 1,072 7,816) 6, 1 2 806 307 








For other footnotes see preceding two pages. 


Nore. 
for July 





_—For revisions in series prior to June 30, 1947, see BULLETIN 
1947, pp. 870-871. 


858 COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 





Investments 





U. S. Government obligations 





Class of bank 
and 
call date 














38 ,057} 18, 167 9,393 
oe 617) 18,418 

1955—June 30... 55 19,779 
82,60 3,263 20, 809 


Dec. ee ’ ’ 
1956—Apr. + > 400} 34, 500 21,270 








1955—June 30. a 
Dec. ja 


Member banks, 
total: 


1941 —Dec. 31.... 
1945 —Dec. 31... 
1947 —Dec. 31... 
1954—Dec. 31. 
1955—June 30. 94/13; 489!2° 285 
Dec. 14. 313|2,943 


98 " " 
1956—Apr. 10. . 14,556 3,430 
New York cy: 4 
. 31 


Dy 


seus: 





we 
we 

“-. 
we 
338 
sInNnw 


= 
LADOOw 
SRSISS 
RBR=S8 


Dec. 3 
1956—Apr. 


Chicago: 4 

1941—Dec. 
1945—Dec. 
1947—Dec. 
1954—Dec. 
1955—June 


Dec. : 
1956—Apr. 


- 
Dassuna 


— 
a 





TTY 
saguys 


a 
-_ 


3 
g 


BSSSRES 
S335 
WWwWwwawo- 


Nu 
aa 


RRRS 















































Ae ped estimated. Figures have been rounded to nearest $10 aes, 
ay Aye men ig gn ey, figures exclude 
Pe By mn mr my ig et one bank in Alaska that items are 
became a member bank on Apr. 15, |! his hae aoe gross (i. ¢., before deduction of valuation reserves); thay do not add tothe 
savings banks became coms af tao Potuaal : total and are not entirely comparable with prior figures. Total loans 
banks are included in banks t a continue to be shown net. 
or q 


For other footnotes see opposite page. 





SQ35S22 FSASERZ RESSSES RRERSTS 

















=$=e 


135 


356) 2,282) 45,756 








374) 45 


2 








RRSSSES 


sad bit hati od } 








banks. 
other than interbank and U. S. Govt., less cash items 


of collection. 
For other footnotes see opposite page. 


SEER 


SS22853 


“se = & & 


ASRS2S5 


$513 million at all member banks and $525 














1,035 

732| 33,536 
769| 33,012 
aggregated 





2,856 


6 Demand deposits 
reported as in process 





Dec. 31, 1942, 


1,116) 4,390 








{In millions of dollars} 














is not 
dates appear in the 


2S83ao= 


SLVbse 
S5RGEE8 EgRSS Sgen8s3 


17,470 


earlier 





or 


941| 2,655) 10,241/102 
721| 2,656) 11, 744/108 


4,439 





: 
| 
| 
: 
: 


93 
151 
126 
138 
127 











prior to 1947; summary 


1956—Apr. 10° 
g table. 








investment, ont fae 
‘Central reserve city banks. j 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on 


3 Breakdown of 
available 


1956—Apr. 10 


Precedin. 




















860 WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars) 





Loans! U. S. Government obligations 





For pu i 
or carrying securities 





To brokers 
Month or date r i- | and dealers To others 





U.S. 
Govt. Other 


se- 
iia. curi- 
ti ties 














— 
8 
ee 

o 
<= 
a 
wa 


9,212 


g 
w 


10,824 
10,828 


Lt | 
£3 


gs 


SBe8 
G@ococe co 86660600000 


10,732 
10,821 
10, 846 
10, 899/26 


10,849 
10,827 
10,824 
10,813 


BREE 





Bs 
© 
§ 


2233 
pao ome ome. os 
N 
x 
sss 
w 
—) 


38 





wa 
wa 
J 


ese 
z 


: 
BERS Shes 


ABBY Arner 
BBRR S 


NAKA 
a 


“ve « 


age: 
=O 


S 
S 


E 


23,165 


23,311 
23 ma 22,279 


Z 


: 


NN 
32 
a 
oo 
Aaa 
~ 
a 
_— 





n 
J 





& behy 

o == 

PABA Awe 
uv ~ 
Seee 

a 


$ F388 
é 


w 
— 
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ESSS NNBB 
: 


wo 
$ 
SSB 
B 
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Z 








63,559 35 ,970}18 ,048 
63,295 36, 168]18, 159 


83 
8 

ay 
+3 


-| 63,210 35 17,811 
-| 63,478] 63,007] 35,843]17,943 
63,932] 63,440] 36, 253/18, 244 
63,613] 63,028] 36, 189}18, 194 


“+e 


a888 BSS 








63,457 36, 145]18, 155 
18,203 
24 7 . 18,162 
x 62,527] 36, 125]18, 116 





BERS BSss 
BBB 8B 

Phe UA 
$838 8838 






































1 Exclusive of loans to banks and after deduction of valuation reserves; 
individual loan items are shown gross. 





WEEKLY REPORTING MEMBER BANKS 





RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Interbank 
deposits 


li 
1 


Demand deposits, 
except interbank 





Demand 
Month or date 


De- 
mand 
de- 
posits 
ad- 





banks |justed! 


FRSEGRRESE 
FR SeGR EERE 





13,639 55,932 


56,432 
55,620 





55,641 
56,97: 


56,905|59 
56,210 


55,248 
55, 346 
55,774 
56, 114/57 , 868 


19,492 
19,548 
19,596 
19,652 


19,641 
19,588 
19,576 
19,593 


ge 


833; 
2238 S582 


=n 
Seb 
NNW WweNnNN 


es 
x 
-_ 
=—NeKN Nee 


“eee 


383 Sse 
RRNN NNN 
w vu 
38e2 
hahenetnan AL 
we 
E82 
soak 
£328 
comgece gogn.sece 
eo oo 
=8S 2322 


8 


g 


15,749 


15,978 
15,445 





z8 
#3 


wn 


15,742 

, 234 
16, 154/17, 454 
15,782)17,135 


15,451}16,905 
15, 261/16, 583 

15, 562|16,984 
July 25 15,508) 16,757 


Ses 


sie 


Neww NNNN 
888 
Nw 


8 
NNNN NNNN 


g 





Outside 
New York City 
41,108 


54/41 ,236 1,035 
41,258 1,043 


3 921) 1 

3 1,028 

3 1,151} 2 298 

825) 4 1,041 24 304 
4, 1,148 148 309 
3, 1,010 296 
3, 1,045 7,424 46 345 
3, 969 934 335 





NNNN NNNN 
“a - 
AADAAHDR AAAGH 
























































'1 Demand deposits other than interbank and U. S. Govt. less cash —For description of revision Mar. 4, 1953, see BULzE- 
items 3, 357, and for on eS tke 
reported as in process of collection. Pp. -~ shoe 5 “4 





862 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
[Net decline, (—). In millions of dollars} 





Manufacturing and mining 





Sales 
tal Petro- fina Con- 
Textiles, M leum, struc- 
apparel, and com- tion 
and j panies 
leather | ‘ucts3 and 








156 420 —45 


55 —577 —10 
—26 — 548 88 


220 177 
71 224 


—12 
—17 
—37 
—18 
—24 


—21 
—26 


10 

2 — 100 
—4 42 —46 
—$ 88 —67 












































3 Includes machinery and transportation eauipment. 
Phan 4 “ed to week ending 11, 1956, included changes in agricultural 


70 per cent of those banks. s Includes increase of $318 million resulting from errors disclosed 
2 Figures for peri incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars] 








Based on: 








Goods stored in or 
shipped between 
points in: 





United | Foreign 





394 
490 
492 
574 


NN 
— 


78 

79 

57 

55 

86 

655 44 
650 44 40 
655 44 
671 
662 45 
642 52 
642 49 
44 

40 

39 

44 

71 


667 234 
2,545 660 
2,514 508 628 
’ "643 
2,427 476 684 


240 
7252 
251 











SSSSSS SRRVVER Ses 









































° Revised. 2 As reported by finance companies that place their paper directly with 
1 As reported by dealers; includes finance company paper as well as investors. 
other commercial paper sold in the open market. 








BANK RATES ON SHORT-TERM BUSINESS LOANS 


RY! 


[Per cent per annum] 


Size of loan (thous. of dol.) 























year 





4 


“a 
RSSr 


AANA 





11 Southern & Western 


Dec... 


1956—Mar........... 
June.... 


cities : 
1955—Sept....... 





9- to 12-| 3- to 5- 


month 
issues 3 


Wea men 
Tt GOGO 


AANAANS 








issues 


ra 


aom 











Rate 
ket | onnew 


yield 








woo 
WON 














1953 average..... 
1954 average..... 
1955 average..... 


~37 
1,082 


—229 


—25 
168 
—1i1 
— 308 
191 
277 
678 


—64 





1949, 


Nore.—For description see BuLieTiIn for March 


1 Based on figures for first 15 days of month. 
pp. 228-237. 


ted note and bond issues. 


2 Except for new bill issues, yields are 


closing bid prices. 


indebtedness and selec 


1 Averages of daily prevailing rates. 
4 Consists of selected note and bond issues. 


averages computed from vp J 
3 Consists of certificates of i 





BOND AND STOCK YIELDS! 
[Per cent per annum] 


gricultural 



































State and local govt. bonds 





ARABS 





AANANAIAN 





General 
obligations* 


At TMCV 0 
o~ me 


ANANAN AAANAAAN 





MBOMON 
AR=OnAS 


ESSRES 


AMAAAN 








a awn wm a 
Srweewee SBRSROD 








disclosed 





1953 average....... 
1954 average. . 


Number of issues... . 


1955 average........ 


ored in or 


between 


ts in: 





Foreign 





Ratio is based on 8 median yields 
blic utility. 
by Moody’s In- 


A, data for which are not shown sepa 


's Corporation, 


Because of a limited number of suitable issues, the number of 
in a sample of noncallable issues—12 industrial and 2 


Computed by Federal Reserve from data published 


4 Moody’s Investors Service. 
5 Includes bonds rated Aa and 
vestors Service. 


rately. 
figures; and 


y figures. Figures for common stocks 


except for pe averages. 


fully taxable, marketable 2 


years, through Sept. 30, 1 


for U.S. Govt. 
obligations 


ri 
those due or callable 


cent bonds due or first 


govt. 
per 
5, and 


figures; of revenue bonds, on 
, on Wednesda: 


1955. 


period, 


\% per cent bond of 1978-83 and, beginning Feb. |, 


, the 3 per cent bond of February 1995. 


, beginning Oct. 1, 


Thursday 


y and weekly yields are averages of daily 
Preferred stocks. 


corporate bonds. Yields of State and local 


end of the 


are as of the 
2 Consists of 
callable after 12 


in 10-20 


years 
ts of the 3 


3 Consis 


* Revised. 
1955 


1 Monthl 


and 
are based on 


of 





countries 
32 
44 
32 
43 
89 
85 
92 
101 
87 
87 
86 
100 
110 
106 
94 
100 
104 
125 
tly with 





SECURITY PRICES ' 





Common stock prices 
Standard and Poor’s series Securities and vg | Commission 
(index, 1935-39= 100) (index, 1939= 100) 


Manufacturing 











Trans- sg 
Non- | POF! util 

Du- "| tion — 

Total rable du- ity 
rable 





HiF 





170 


oe 
i] 
— 
a4 


Number of issues. . . 


1953 average 
1954 average 
1955 average 


1955—July 
Aug. 


220 240 
271 | 245 36 267 
374 394 313 


395 317 
390 311 
407 317 
385 309 307 | 294 
411 54 312 
419 326 


408 330 
413 350 
443 373 
452 369 
44) 98 480 306 364 
434 352 
460 369 


= 
S 


Bus 


ANWOWWW BAUWUA ow 


& 33 


Ld 


— ee ee eS 
= 
. 


ate elites eee 
SooK eeu! NVVLeEws SIN 
VLPUANNOw! BS5A=-NwW AN 


SBBEBE 


N 
= 


S558 SSESSS BEE 


S338 & 


NeENNNNN NNNNKN NN 
3 


_er.e ee © 


3 


442 354 
348 453 491 364 
356 | 417 458 493 362 
360 | 423 465 500 377 
362 | 424 463 497 | 3 372 


102.16 
101.65 
100.89 
100.01 


inne no 
SSSs5 
Conan 
























































1 Monthly and weekly data for U. S. Govt. bond prices and volume 1, 1955, those due or callable in 10-20 years. 
of trading are av of daily figures; for other series monthly and 3 The 3% cent bond of 1978-83 and, beginning Feb. 1, 1955, the 3 
weekly data are on figures for one day each week—weekly —— per cent bond of February 1995. 

ices for common stocks (Securities and Exchange Commission) an 4 Prices derived from a yields, as computed by Standard and 

ednesday closing prices for all others. a 4 per cont 20-year bond. 

2 Series com of fully taxable, marketable 24% per cent bonds due SA ily trading in stocks on the New York Stock 
or first callable after 12 years through Sept. 30, 1955, and, beginning Oct. Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 
[In millions of dollars} 





Customer credit Broker and dealer credit! 





Net debit balances with Bank loans to others (than 
New York Stock Exchange | brokers and dealers) for pur- Money borrowed 
firms! chasing and carrying securities 2 





Secured by 
cher % S. Govt. 
securities 


Other 
securities 
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SAVINGS INSTITUTIONS 865 





LIFE INSURANCE COMPANIES ! 
[Institute of Life Insurance data. In millions of dollars] 





| FabFegege 


Government securities Business securities 





Ff 
i 


U. S. 
United 
Foreign 2 
local 
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* Revised. 

1 Figures are for all life insurance companies in the United States. 

2 Represents issues of foreign governments and their subdivisions ; 
and bonds of the International Bank for Reconstruction and Develop- are not made on each item separately, but are included, in 
ment. assets. 

‘ork Stock 3 These represent annual statement asset values, with bonds carried on 


2 
ie 
iti 


SAVINGS AND LOAN ASSOCIATIONS ! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars} 











i 
Fees | F 





775 27,658 
356 y 29 ,094 
3..+00+-§ 30,165 
501 | 10,964 4..+00+-§ 31,736 
566 
733 | 13 33,075 
899 | 16,107 seeee) 35,080 
1,108 sovnesf 36,343 
1.2 22,846 sseeeef 37,880 
1, 


Saez 
vw ww N 


g 
$838 


7 
3 


SBN RRES 
B 


#88 
N NNNN Nee 


S888 8és8 
n 
g 


= 3888 8388 
¢ SSBE Neer 
$33 


472 
763 39,049 


























—_— et et ee ee 


s 
8 
2 
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? Preliminary. 2 Includes gross mortgages with no deduction for mortgage pledged 
De Figures are for all savings and loan ins in ~ United States. — a lodged sh 
ta beginning 1950 are based on monthly reports of insured associa- let of mo shares. 
tions and annual reports of noninsured associations. Data prior to 4 Includes piney doco stock in the Federal home loan banks and other 
1950 are based entirely on annual reports. Se real estate owned and sold on contract, and office building 
and fixtures. 
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FEDERAL CREDIT AGENCIES 





[Based on compilation by Treasury Department. In millions of dollars] 


SELECTED ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 









































End of year End of quarter 
Asset or liability, and corporation or agency! | 1955 
1948 1949 1950 1951 1952 1953 1954 | 
Se. 2 3 4 
Leans, by purpose and agency: 

To eee =. nn thineeeee cambealnt 3,884 | 4,161 | 5,070 | 6,811 | 6,929 | 7,466 | 6,362 | 5,853 | 6,715 
Banks for cooperatives. ..........0.sseseeeeeees 345 425 424 377 367 340 | ae 375 
Feceral Conmetadions o SEER oncc'c ccccsonesss 510 633 673 590 638 725 847 833 689 
Fe“eral Farm Mortgage Corporation cf] 34 2s 18 13 ED tendguae ees cae 
Farmers Home Administration. ....... 535 539 596 648 701 774 770 | 755 681 
Rural Electrification Administration . 1,543 | 1,742 | 1,920 | 2,096 | 2,226 | 2,253 . | 2,316 a 
Commodity Credit Corporation................. 898 782 | 1,426 | 3,076 | 2,981 | 3,357 | 2,137 | 1,5 2,621 
SRS ci Lac achhb geben cdeedeccceeccéee 7 6 6 5 4) | 

| | | 

To aid home owners, total. ........000ccecccecvuess 768 | 1,251 | 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,013 | 3,095 | 3,122 | 3,205 
Federal National Mortgage Assn..............+++ 199 828 | 1,347 | 1,850 | 2,242 | 2,462 | 2,461 | 2,538 | 2,593 | 2,590 | 2,641 
Home Owners’ Loan Corporation}. ............. 369 231 8 EG Sb RY ob Ge" ORS) Ree Bibs hay." Dawe ee ee 
Reconstruction Finance Corporation*............ 177 168 137 123 115 BS a ee? ls veessc Sate nit 
Veterans Administration. .............+seeese0e 22 4 35 69 246 300 383 | 408 430 456) 480 
GI is co hescccerobacseccdcucauenss ! 60 63| 67 72 | | 

pa ON EEE Ee Se eee 40} 14| wo| yor| s2| 79| #42) wl) 2) ml om 
Reconstruction Finance Corporation*............ 138 112 108 99 80 RG kn a> boise ue pe nncenmanl basis vabala 
NS Dusen d abcd eas dedececcobbeeeee 3 3 2 2 2 2 12 | il 13 11 il 

TE, NT Ee 310 462 458 488 516 509 420; 426 426 706 667 
eee creep Peg ee Corporation‘............ 272 423 400 415 457 7 cat Vie Nee ae $8°|°* “305° 
Department o RD 6-0 bedacuttnwediees 
ME oc olsbttons aveceeonsconnatont } 38} 38) se} me] seit IB) G7 | 73| 78| 378] 362 

To Premery | I hd. ovdccccnedbibewee 525 445 824 814 864 952 870 704 | 1,019 | 1,277 | 1,419 

ederal home loan banks eadeeedidcces vcbbecune 515 433 816 864 952 868 702 1,017 | 1,275 | 1,417 
Picea ais Ceiadndbdeces ceeksebns 10 12 & (5) (5) 2 2 

ES EL, ASE Re oe 6,102 | 6, 6,078 | 6,110 | 7,736 | 8,043 | 8,001 | 7,968 | 8,032 | 8,025 | 7,988 
i i ces centocceesesocentetnen 2,145 | 2,187 4 2,296 2° 496 2,833 | 2,806 | 2,768 | 2,774 | 2,735 | 2,702 
Reconstruction Finance Corporation * osovceaniwen 206 154 101 64 58 EP Re Shake « ice satutendscamewean RE 
U. S. Treasury Department®.................00- 3,750 | 3,750 | 3,750 | 3,750 | 3,667 | 3,620 | 3,570 | 3,570 | 3,567 | 3,567 | 3,519 
International Cooperation Administration. .......).......).se++++lecccccclecceecs 71,515 | 1,537 | 1,624 | 1,630 | 1,692 | 1,722 | 1,767 

| 

BF I IS obo bv a vb ce soccccecsccceccs 584 484 531 779 | 1,095 763 438 | 451 474 477 501 
Reconstruction Finance Corporation‘. . a 190 88 59 61 50 |S eee S siegdtsleeh hanen veh wee RS dees 
Public Housing Administration.......... 294 297 366 609 919 535 113, 119 100 96 | 93 
Ss bvcbosadetasdecccscccce 100 99 105 109 126 171 325 | 332 374 381 | 

Lage: Basaree for lead. ooocccccccccccccccccts 368 476 185 173 140 203 228 259 411 | 268 
Total loans receivable (met).................. 11,692 |12,733 |13,228 |14,422 |17,826 |19,883 |19,348 19,782 18,927 19,061 (20,238 
Investments: | 

U. S. Government securities, total .........+++0+200+ 1,854 | 2,047 | 2,075 | 2,226 | 2,421 | 2,602 | 2,967 | 3,187 | 3,108 | 2,909 | 3,236 
DE GO GRIND, BiGiidis sv ccciccsccececece 43 43 43 43 43 43 43 | 43 3 43 43 
Federal intermediate credit banks................ 44 74 46 51 63 61 60 60 72 63 
Production credit corporations................+. 66 39 42 43 43 45 42 | 42 42 42 42 
Federal home loan banks...............ssee000: 274 275 199 249 311 387 641 771 661 443 745 
Federal Savings and Loan Insurance Corp........ 199 214 193 200 208 217 228; 234 241 234 241 
Federal Housing Administration................. 144 188 244 285 316 319 327 | 344 354 370 381 
Federal Deposit Insurance Corporation.......... 1,064 | 1,205 | 1,307 | 1,353 | 1,437 | 1,526 | 1,624 | 1,692 | 1,706 | 1,705 | 1,720 
PE iduactdincwasedhebecacasareueted 21 9 1 2 1 1 1 | 2 

} | 

Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 

Other securities, total.......<.000cccecccccccecceee 133| 107 88 78 44 40 47 | 4) 45 29| 2 
Reconstruction Finance Corporation*............ 98 83 71 66 36 Oe ticenn csladbas dd bicrmneceleeee+ es ae in 
Production credit corporations...........+.+.+++ 29 22 16 11 8 5 3 | 3 | 3 | 3 | 2 
rep SPEND SUMMMNEN S. cneresscucetseudes 6 2 “@ Pannen Gi BY 28t: Bi 2 

Sebakecesthebiahtinddnde Seweane 1 1; © i 2) Fiasaee.- 2 
Commodities, supplies, and materials, total............ 627 | 1,549 | 1,774 | 1,461 | 1,280 | 2,514 | 3,852 | 3,612 | 3,476 | 4,129 | 4,356 
Commodity Credit Corporation .............ss.e0. 1,638 | 1,174 978 ,086 | 3,302 | 2,983 | 2,910 | 3,518 | 3,747 
Reconstruction Finance Corporation * 108 129| 172 SOD Biscecih WEEE Oo) t Bpaeg Erste 
ee & Ge TRORBUEY « . oes ccccccccccces oe } 28 159 131 |{++sss° 80 | 65 19 | 17 20 
Di tishishbbéhes>eedut sade ceantaee 272 470 564 547 594 589 
Land, structares, and equipment, total................ 2,945 | 3, 3,213 | 8,062 | 8,046 | 7,982 | 7,821 | 7,799 | 7,822 

Public Housing Administration.................... 1,248 | 1,251 | 1,173 | 1,018 8 96 80 

en eee 605 594 1 Lc OE POE ee Pee ee 

Tennessee Valley Authority. ..............-..ee0.- 886 | 1,048 | 1,251 | 1,475 | 1,739 | 1,781 | 1,812 | 1,823 | 1,829 

|S rs Maritime Board a TS PEST RR Ratan ooiagt BERN ,834 ,798 | 4,749 | 4,807 | 4,812 | 4,822 

Se onde edidbeeicebedscocceveceves 189 168 206 465 590 1 | 1,412 | 1,372 | 1,137 | 1,100 | 1,107 

Bonds, notes, and debentures payable (not guaranteed), 
nnd mewn ped ebeeereenereresegerccesses 965 772 | 1,190 | 1,369 | 1,330 | 1,182 | 1,068 | 1,561 | 1,840 | 2,086 | 2,379 
Banks for COOPCTALIVES. . 22. e eee eeceeeeers poeses 70 78 110 170 181 1 156 139 123 | 160 185 
Federal intermediate credit banks.................. 480 490 520 674 704 619 640 713 811 821 665 
Ch. cesses cesar seeccecss 415 204 560 525 446 414 272 139 336 534 958 
Federal National Mortgage Assn...............00-cPesccecslecscccslecececcles Soesmebbess ole cdeeveleoecves 570 570 570 570 
































For footnotes see following page. 
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PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by Treasury Department. In millions of dollars) 













































































Liabilities, other than 
Assets, other than interagency items! interagency items 
Com- Invest- notes, U.S. Pri- 
modi- ments Land, Vand deben- Gove. | Yately, 
Date, and corporation or agency Loans| ties, struc- tures payable inter owned 
re- | sup- tures, Other Other est inter- 
Total | Cash as- liabil- est 
ceiv- | plies, | 1. s and | sets | Guar- ities 
able | and Govt. Other | equip-| anal 
mate-| secy. | Secu- | ment by Other 
rials | rities | ‘ities U.S 
All agencies 
$908-——-Tbs,. 91 oo ss ccceccbededdecawiccecsianun 21,718]  630)11,692) 627) 1,854] 3,518) 3,060) 337 38| 965) 1,663)18,886 166 
Eee i ee ee «.-$23,733] 441/12,733| 1,549) 2,047) 3,492) 2,962) 509 28| 772) 1, 21,030 183 
SEENON. BF 6.0 0090s dieisasntsseeesescepahin 124 , 63 642/13, 1,774| 2,075) 3,473) 2,945) 499 23) 1,190] 1,193/21,995| 234 
GSE OEOD, FES cis cccccccdscstocctoccccsoenen % 931)14,422| 1,461) 2,226) 3,463) 3,358) 882 43) 1,369) 1,161/23, 329 
SSR ee. 999 oc cccccccscccvesesved oeen seed 129 , 945 7,826) 1,280) 2,421) 3,429) 3,213) 832 53) 1,330) 1,728/26, 378 
SOR B89 ccecicccccdécdcccowsbsvsensava 38,9: 1,190/19, 883) 2,514) 2,602) 3,425) 8,062) 1,261 75| 1,182) 3,818/33,429| 434 
ee | rer oe ee Pore 41,403] 1,371/19,348) 3,852) 2,967] 3,432) 8,046) 2,387 33) 1,068) 4,183)35,610| 508 
OTS NR BE is ono ns ckbvdddscratitcissocseten 41,996) 1,375|19,782| 3,612) 3,187| 3,429) 7,982) 2,629 31| 1,561) 4,013)35,848) 543 
MD Ds. o nons baa ctbidata duel oseenaeen 40 ,6 1,244 18,927) 3,476} 3,108) 3,430) 7,821) 2,634 41| 1,840) 3,019/35,171 
OS PPR ITER jebliS os Kinblen 41,183] 1,456|19,061| 4,129) 2,909) 3,414) 7,799) 2,415 43| 2,086] 2,013/36,460| 583 
BO, Bhhé. 0 n'c bcvecepiwesandse’s ykecsvaie ‘ 1,338 20,238) 4,356) 3,236) 3,414) 7,822) 4,900 44) 2,379) 2,703/39,583 596 
ion by agency 
ee: oh 1955 
Farm Credit Administration: 
Banks for cooperatives. ........seceeeesseeeees 450) 30 yf re Bicicots (5) eS 185 2} 231 31 
F intermediate credit banks..............- 783} 21 Gas wise PEE Ser Bere. PAS 665 8 | ree 
Production credit corporations. .........+«s+++: OS BS re eee eee 42 Mae whine Ee RED Say fe (5) . eee 
Federal Farm Mortgage Corp.........-.sseeee0: 13 —, Re > SERS eee ee Seer Ra SS eee OD dee cde (5) Dleckees 
Department or Agriculture: 
Rural Electrification Administration............. 2,469 ee Pe ee eee SEE ae ro 1} 2,469)...... 
Commodity Credit Corporation. .........+++++: 7,329 ye So eS eee 149 Beebe cosidhadcdon 1,280} 6,049)...... 
Farmers Home Administration. ...........+++++ 668 54 587 Did onaae (5) Bs oc ddddie ae 1 eee 
Federal Crop Insurance Corp..........seesee0e: 17 SPE cb ch edred clecccwekudicogelee cuts » RR: VE ae 5 SH vcccoe 
Federal Home Loan Bank Board: 
Federal home loan bankS........+.sseeeeseeees 2,231 62) 1,417]...... 745 2; © ., 958; 712 —1 562 
Federal Savings and Loan Insurance Corp........ 250 Wis vi (5) Pesak ks viviaces eae pare Tan , pee 
Housing and Home Finance Agency: 
Public Housing A i | sibes caveceeven 313 yee EEE repens, Noe 64 Ceres eee ae 27 RS 
Federal Housing Administration......... soneces 629 
Federal National Mortgage Association.......... 2,741 
Office of the Administrator. ...........0.eeeeee: 756) 
Small Business Administration 
Bapost-Spett WOME < o.cccrecevccodecacesceunaes 
Federal Deposit Insurance Corp 
Tennessee Valley Authority 
Federal Maritime Board and Maritime Adm. 
Panama Canal Company 
Veterans Admiaistration........ 
Department of the Treasury 
International Cooperation Administration. ........ 1,774 
AN GG aso occctcaccrcsusnsessconbonscseenaean 950 
1 urpose and agency are shown on a gross basis; total loans the Treasury assumed responsibility for 


in coverage over the for which data are shown are as 
follows: Gabnion of the Home * Loan Corporation after June 
1951, when U. S. Govt. interes wpe Saree: and inclusion of the Mutual 


ity (superseded by the Foreign Operations Administration 
and later by the International Cooperation Administration) beginning 
June 1952 and of the Federal Maritime Board and Maritime Admmistra- 


ved July 30, 1953 e Stat. 230) 
C’s lending effective Sept. 1953. Its 
lending activities under the the Federal Civil Defense Act of 1950 and the 
Defense Production Act of 1950 were transferred to the T po om 

went out of existence on June 954 
certain securities and other assets were tranaferred to the Pedera 
National Mortgage Association, the Small Business Administration, and 


completing ane nealiaaen 1. Se 


$500,000. 
6 Figures represent ly the Treasury loan to United 
— on information not shown in Treasury 


throu 1952 0 are based in part on 
We. Sep ais f00KNOIE nn nen nore oes 
ootnote 
the public war housing program of the PHA 
an 


au ee 
‘on Oa iene ie id Siseee oad ccvenal 
represen' y —_—? 


structures, 
programs managed by the Office the i tor, 
Housing and Home Finance Agency, were designated to be liquidated 
Oa estedes douoes I es ee : ‘a 
» or , anew 
Panama Railroad Company in 


the 
ped my Me ) and the business 
Canal (not reported prior to that time). See also footnote 
Nowa—-Geetenent inciedes savteis Desinate-Gyus Setivides af the U. B. 
Government. one Se oe small ones—may be 
for dates other than 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 
{On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars] 





Derivation of Federal Government cash transactions 





Receipts from the public, Payments to the public, Net Federal cash borrowing or 
Cher than debt other than debt repayt. (—) of borrowing 
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6,289 
° | .. > a 4 . —7,028 
1956—Jan-June”.... ,725 | t J 11,503 


Monthly: 
1955—June 


4,559 
—2,449 
—834 


25 
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Effects of operations on Treasurer’s account 





" . : Cash balances: Account of Treasurer of United 
Financing transactions inc., or dec. (—) States (end of period) 





market | inv. (—) 
in Fed. 
(+) of | sec. by i § Treas- 
Go ‘ i 








avawe 
33sa3 
83328 


3E2988 58 
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ont Satay Sih, Sates i in 

ee cat teeta bonne bot Monetary 

change Stabilization Fund, (5) reconciliation items to Treasury 

(6) net transactions of Govt. sponsored enterprises. 
4 Primarily 2, 3, and 4 described in footnote 3. 
5 Excludes net transactions of Govt. enterprises, 

included in the corresponding columns 
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DETAILS OF FEDERAL FISCAL OPERATIONS 
[On vasis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 
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Selected excise taxes 
Budget receipts (nt. Rev. Serv. repts.) 
Adjustments from total Income and 
Budget receipts profits taxes 
Period Net Total Em- 
Transfers to Individual Ex- Other Mfrs.’ 
Budget Re. | Budget cise | PlOY | re | Liquor| ,2°, | and re- 
_* funds taxes! | MEMt, | ceipts tailers’ 
ceipts Rail- of ceipts pn oe taxes 
road re- With- | other! 
ret’ment) ceipts held! 
acct. 

Fiscal yr.—1953.......] 64,825 | 4 620 | 3,118 | 72,649 | 21,351 |11,417 | 21,595 | 9,934 4,983 | 3,369 | 2,781 | 1,655 | 3,359 
1954....... 64,655 | 4 603 | 3,377 | 73,173 | 21,635 |10,747 | 21,523 |10,014 | 5,425 | 3,829 | 2,798 1,581 | 3,127 
a .| 60,390 | 5 599 | 3°426 | 69.454 | 21,254 |10,396 | 18,265 | 9,211 | 6.220 | 4,108 | 2,743 | 1,571 | 3,175 
1956...........4 68,141 1 6 634 | 3,684 | 78,796 | 24,015 |11,322 | 21,297 |10,004 | 7,296 | 4,862 a. na. n.a. 

Semiannual 

1953—July-Dec... ..] 25,757 | 1 321 395 | 28,195 | 11,078 | 2,593 | 5,375 | 5,405 | 2,083 | 1,661 | 1,512 804 | 1,476 
1954—Jan.-June..... ,898 1 2 282 | 2,982 | 44,978 | 10,557 | 8,154 | 16,148 | 4,609 | 3,342 | 2,168 | 1,271 777 | 1,651 
July-Dec...... ‘i 2 322 339 | 25,239 | 10,230 | 2,323 | 3,767 | 4,527 | 2,668 | 1,724 | 1,453 767 | 1,480 
1955—Jan.-June.... . 38,118 | 2 277 | 3,087 | 44,215 | 11,024 | 8,073 | 14,498 | 4,684 | 3,552 | 2,384 1,290 1,694 
July-Dec...... s 2. 318 496 | 28.981 | 11.312 | 2.699 | 4.109 | 5,052 | 3.283 | 2.526 | 1,524 792 | 1,890 
1956—Jan.-June..... 42,901 | 3, 316 | 3,188 | 49,815 | 12,703 | 8,623 17,188 | 4,952 | 4,013 | 2,336 n.a. n.a n.a. 
Monthly: 
1955—June......... 10,125 52 399 | 11,279 1,545 | 1,417 6,201 924 757 435 268 150 125 
July... .«| 2,765 15 110 | 3,089 884 277 547 796 216 369 231 116 
Aug... 4,734 85 118 | 5,848 | 3,004 115 328 867 | 1,012 $22 245 154 977 
Sept.. 5,498 60 103 | 6,180 1,604 | 1,685 1,100 881 579 331 256 135 
Oct... 2,692 18 21 2,998 1,014 178 392 821 290 303 289 138 
Nov.. 4,662 85 89 | 5,527 | 3,037 94 293 921 791 391 292 136 913 
Dec 4,889 55 54 | 5,337] 1,768 350 1,449 766 395 609 211 113 
1956—Jan.......... 4,684 17 51 4,915 939 | 2,152 424 799 212 3R9 179 1 
eee 6,195 85 231 7,158 3,732 795 460 846 353 212 128 |}1,005 
ER 11,313 620 | 12,499 1,893 769 8,109 826 572 330 246 137 
| Ra 4,082 15 897 5,562 810 | 2,555 509 750 352 239 126 
SO 5,050 91 993 7,107 3,356 865 492 877 | 1,067 450 256 149 | }n 
WR ccs ta 11,576 54 394 | 12,574 1,972 | 1,487 7,193 854 464 na na 
Budget expenditures; 
Major national security ao. 
Intl. no d Com- | Gen 
Period n erans’ an Nat- - 
affairs i serv- ys agri- | ural | merce | eral 
Defense | Mutual Atomic and ices and welfare cul- Te- and | govern- 
Total4 Dept., | security, energy finance bene- tural | sources i ment 
i fits Te- 
sources | 
Fiscal year 
RRB OE cot 50,363 | 43,611 3,954 | 1,791 | 2,216 | 6,583 | 4,298 | 2,426 | 2,936 | 1,364 | 2,612 | 1,474 
GR dieknki00sctotemetaaine X 40,335 3,629 | 1,895 | 1,732 | 6,470 | 4,256 2,485 | 2,557 | 1,220 909 | 1, 
i RE age be Bein < 40,626 | 35,533 | 2,291 | 1,857 | 2,181 | 6,438 | 4,457 | 2,552 | 4,411 | 1,081 1,622 | 1,201 
Semiannua! totals: 
1955—July-Dec.5.......... 19,994 | 17,917 956 797 639 | 3,349 | 2,330 | 1,348 | 2,775 614 1,137 940 
Monthly: 
1955—July5 ,046 | 2,648 168 138 55 596 361 294 336 79 251 365 
Aug.. 3,583 3,258 137 138 95 525 428 223 919 106 229 117 
Sept.. 3,512 3,252 93 121 59 533 * 191 295 120 165 111 
Oct... 3,293 | 2,837 280 129 152 548 359 283 362 103 145 109 
| | RE 3,109 | 2,830 101 128 154 548 423 185 323 115 192 122 
Th RES ae 3,451 3,090 178 143 124 598 171 539 90 156 116 
1956 Bac. o. «0. o-6.0-0-0-0:0:090:0-4 3,005 | 2,811 8 135 245 631 401 297 340 83 168 104 
| RGEC 3,214 | 2,941 92 138 145 556 398 181 214 82 51 110 
| EE ERS SEEPS 3,284 2,805 299 167 566 400 168 438 85 184 106 
5 dg eon nkeneiieel 3,232 2,860 195 145 153 $72 405 226 502 69 113 115 
May 3,433 2,918 152 199 565 432 191 287 100 137 121 















































ment, and unemployment insurance. 


3 For a description of 
nee. oe. 1093-1102 and 11 
4 udes stockpiling and 


—y see the 1957 Budget of the United 
defense production expansion not shown 


S Monthly figures not available prior to July 1955. 
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it shown separately. 
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4 Includes Treasury bonds and minor amounts of Panama Canal and 








3 Includes savings and loan associations, dealers and brokers, foreign 


accounts, corporate pension funds, and nonprofit institutions. 
Nore.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 
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[Par value in billions of dollars] 
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U. S. Govt. 
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[On basis of daily statements of United States Treasury. In billions of dollars} 
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by banks in territories and insular possessions, 


Total 
gross 
ted to $250 million on Dec. 31, 1955. 


debt 
(includ- | trust funds! 








OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 





3 Includes amounts held by Govt. agencies and trust funds, which 


aggregated $8,382 million on June 30, 1956. 


1 Includes some debt not subject to statutory debt limitation (amounting 


to $462 million on July 31, 1956) and fully guaranteed securities, not 


shown separately. 
2 Includes noninterest-bearing debt, not shown separately. 


1 Includes the Postal Savings System. 
2 Includes holdi 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JULY 31, 19562 
[On basis of daily statements of United States Treasury. In millions of dollars) 
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Issue and coupon rate jAmount| Issue and coupon rate j|Amount{ Issue and coupon rate |Amount] Issue and coupon rate |Amount 
2 Tr , 

Aug. 2, 1956,..... 1,600 | Aug. 15, 1956........ 2 864 | Mar. 15, 1956-58...2 1,449 June 15, 1964-69...2 3,752 
Aug. 9, 1956.... 1,601 ee oasis 1 22 | Sept. 15, 1956-593. .2 982 Dec. 15, 1964-69... .2 3,827 
Aug. 16, 1956.... 1,601 ne, 15, TEST. 0.0. 2 2,997 | Sept. 15,-1956-59.. .2 3,820 Mar. 15, 1965-70... .2 4,713 
Aug. 23, 1956...... --| 1,600 Cae 1 531 Mar. 15, 1957-59. ..2 927 Mar. 15, 1966-71...2 2,958 
Aug. 30, 1956.......... 1,600 y 15, 1957...... 1 4,155 | June 15, 1958...... 4,245 | June 15, 1967-72. ..2 1,873 
Sept. 6, 1956.......... 1,602 | Aug. 1, 1957...... 2 12,052 | June 15, 1958-634. .2 919 | Sept. 15, 1967-72...2 2,716 
Sept. 13, 1956.......... 1,602 | Aug. 15, 1957........ 3,792 | Dec. 15, 1958...... 2 2,368 | Dec. 15, 1967-72...2 3,794 

Dl Besecscsese 1,600 | Oct. 1, 1957...... 1 824 | June 15, 1959-62...2 5,274 | June 15, 1978-83.,.3 1,606 
Sept, 27, 1956.60.06 00sec 1,601 §, 19a ccece 1 Dec. 15, 1959-62 3,462 Feb, 15, 1995....... ° 2,745 
ee eae . June 15, 1958......2 4,392 | Nov, 15, 1960......2 3,806 
0 ee eee 1,601 . 2 121 15, 1960-654... 1,485 Canal Loan... .3 50 
OE eae ‘ Feb. 15, 1959...... 5,102 | Sept. 15, 1961..... 2 2,239 
ie ee ‘ Apr. 1, 1959...... 1 119 Nov. 15, 1961......2 11,177 bon: 

Oct. 1, 1959......1 99 | Aug. 15, 1963...... 6,755 | Investment Series B 
Apr. 1, 1960......1 198 | June 15, 1962-67...2 2,115 | Apr. 1, 1975-80....2% | 11,070 

Dec. 1, 1956......2 9,083 | Oct. 1, 1960...... 1 278 | Dec. 15, 1963-68...2 2,824 
Feb. 15, 1957...... 2 7,219 Apr. 1, 1961......1 34 
1 Direct public issues. 3 Called for redemption; partially tax-exempt. 
2 Sold on discount basis. See table on Money Market Rates, p. 863. 4 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars) 
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Marketable and convertible securities, by type Marketable securities, by maturity class 
Type of holder and date Market Con- 
Certifi- , Within 1-5 5-10 | Over 10 
B N le 
Total ills ‘ontes otes ab a vertible | Total 1 year | years years years 
holders: 
Sew: 9D, 6c csidviodecscespecas 159,675 | 19,707 | 15,854 | 30,425 | 81,349 | 12,340 |147,335 | 64,589 | 32,330 | 18,677 | 31,739 
FOS SO: BD sos cas bonec ces csdanven 162,216 | 19,515 | 18,405 | 31,960 | 80,474 | 11,861 |150,354 | 60,123 | 27,965 | 30,542 | 31,725 
ee ear 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155, 49,703 | 38,188 | 33,687 | 33,628 
2 eee ee 174,639 | 22,313 | 15,741 | 43,285 | 81,912 | 11,387 |163,251 | 60,6 38, 31,365 | 32,949 
ISG eR DO. o's cebiinberacnvasraael 170,723 | 20,811 | 20,759 | 36,093 | 81,896 | 11,164 |159,559 | 58,195 | 37,066 | 31,363 | 32,935 
DD | ea ry mars 170,690 ,805 | 20,759 | 36,107 | 81,893 | 11,126 |159,564 | 63,326 | 31,943 | 31,362 | 32,932 
U. S. Govt. agencies and trust funds: 
0 aes 6,899 106 30 23 | 3,300! 3,439 | 3,460 163 152 422 | 2,723 
SDDS iste vecndeesdencstae 6,985 41 64 | 3,395 | 3,439 | 3,546 107 205 494 | 2,740 
COR ND SOc Bitte cccsceescadtews 7,162 40 8 119 3,556 3,439 3.723 74 199 506 2,944 
b Bebe esc oes SiUteuETSes 7,676 338 47 304 3,548 3,439 4,237 422 373 426 3,016 
i ee Se eee et eee ,034 304 229 561 3,547 3,393 4,641 700 500 410 3,031 
PN DO 6 ORC ab de os neniwen sXe 8, 302 236 5S5 3,558 3, 4,691 822 417 421 3,031 
R Banks: 
eee | a vere - 1,455 | 4,996 | 13,774] 4,522 ]........ 24,746 | 15,505 | 6,452 1,374 1,455 
BOSD DUNNE BD. a ek vs ccwhsbeevedvees 25,037 | 2,316 | 6,600 | 13,029 | 3,093 |........ 25,037 | 16,280 | 6,307} 1,035 1,415 
GPSS BPs os coccccusévesesévsed 886 8,274 | 11,646 po IS ‘ 17,405 3,773 1,014 1,415 
BEET Dhcvccccocccapbepesscrved 24,785 1,722 6,002 | 14,259 ph gS 24,785 | 20,742 1,614 1,014 1,415 
DIG ES BOs disc ovo cdedkavueteven 23,345 403 | 10,955 | 9,185 | 2,802 ]........ 23,345 | 19,829 | 1,087] 1,014] 1,415 
as Cas sc cstd caw aeteven 23,474 538 | 10,946 | 9,188 | 2,802 ]........ 23,474 | 19,948 1,097 1,014 1,415 
SDs one cccancdensdsebaed $1,365 | 4,411 | 4,351 | 10,355 | 32,066 182 | 51,183 | 19,580 | 18,344] 8 . 
OER SDs ciweccccevcdueseseeba ,199 | 4,187] 4, 11,423 | 35,481 165 t 17,684 | 14,624 | 18,741 | 4,985 
pe PPO Per eee eet eee 55,667 2,721 1,455 | 15,385 | 35,942 1 55,503 7,187 | 21,712 | 21,110 5,494 
MEE Bivccvessvecsedeeeisasiee 53,956 3,562 1,951 | 12,853 | 35,431 157 | 53,798 7,733 ,003 | 19,48 4,579 
pe a eee ,943 | 2,280); 1,5 11, 34,926 158 | 50,785 ,044 | 20,950 | 19,218 | 4,573 
SY UL és sees nawds teeae nese 50,282 | 2,228 1, 11,694 | 34,759 155 | 50,127 | 8,023 | 18,268 | 19,144 | 4,692 
sa 
1953—June 30 120 87 62 | 7,232 | 1,314] 7,502 476 464 | 1,395 | 5,167 
54—June 98 101 221 | 6.669 | 1,265 | 7,089 294 476 | 1,389 | 4,930 
1955—June 30 84 53 289 | 6,422 | 1,222| 6,848 164 533 | 1,405 | 4,746 
Dec. 31 128 47 322 6,170 1,189 6,667 208 570 1,335 4,554 
1956—Apr. 30 131 38 372 6,148 1,161 6,690 255 572 1,333 4,530 
May 3 127 44 361 6,119 1,161 6,652 271 553 1,322 4,506 
DE Uso b-dvcncccccccscesvees 14,155 460 337 534 | 9,339 | 3,486 | 10,669] 1,472| 1,023 | 1,849 | 6,325 
sdnibbnscagente 1sebee «+f 13,520 622 209 691 | 8,805 | 3,193 | 10,327] 1,190 | 1,045 | 2,171 5.921 
PE Bo hc bcscsvccuccevesenes 13,117 630 74 789 | 8,479 | 3,145 | 9.972 810 | 1,339 | 2,027 | 5,796 
Us cde es ovboucses papi * 515 83 R42 | 8,286 | 2,941 | 9,726 694 | 1,502} 1,840 | 5,689 
SG | erpoererr eds oo ee" 12,001 347 76 798 | 7,984 | 2,796} 9,204 579 | 1,361 1,839 | 5,425 
PER 65 desavés ovucesseewn 11,885 357 83 794 | 7,856 | 2,795 | 9,090 712 | 1,232} 1,809 | 5,338 
1953—June 30... ....cccecvecesees oo 53,694 | 13,155 | 6,052 | 5,678 | 24,890 | 3,919 | 49,775 | 27,393 | 5,895 | 4,865 | 11,621 
6,511 | 6,531 | 23,032 | 3,800 | 48,322 | 24,568 | 5,308 | 6,711 | 11,734 
260 3,973 | 12,502 | 23,927 | 3,706 | 55,554 | 24,062 | 10,633 | 7,626 | 13,233 
7,612 | 14,705 | 25,675 | 3,661 | 64,039 | 30,831 | 12,245 | 7,267 | 13,696 
7,877 | 13,181 | 26,490 | 3,656 | 64,894 | 30,788 | 12,595 | 7,549 | 13,962 
8,005 | 13,474 | 26,798 | 3,646 | 65,530 | 33,550 | 10,376 | 7,653 | 13,951 
included in the survey account for over 90 per cent of total holdings 
Savings bonds. these institutions. Data are complete for . Govt. agencies and 
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(Securities and Exchange Commission estimates. In millions of dollars) 


NEW SECURITY ISSUES! 































































































Proposed uses of net proceeds 
Gross proceeds, all issuers 2 all corporate issuers 6 
Noncorporate Corporate New capital 
Year or Re 
tate ment 
Total U Fed- | and Pre- | Com- New a: ment | of 
Govt.3 |. ota! | mu- |Other’| Total Pub- | Pri- | ferred} mon | Total | oney7] ous of | secu- 
agency 4} nici- stock | stock ey bank | rities 
pal Total | licly | vately pur- debt, 
offered | placed POSES | otc, 
13 | 1,128 50 2,164] 1,980 | 1,276 703 98 325 26 69 | 1,695 
38 956} 30| 2,667] 2,390 | 1,578 811 167 868 28 144 | 1,583 
506 795| 47)| 6,011] 4,855 | 3,851 | 1,004 758 1,080 | 133 134 | 4,555 
ae a 2,690} 156 | 7,078] 5,973 | 2,965 | 3,008 | 492 5,929 | 234| 488 307 
216 | 2,907} 132 | 6,052] 4,890 | 2,437 | 2,453 | 425 4,606 | 315 | 637 401 
30 | 3,532) 282 | 6,361] 4,920 | 2,360 | 2,560) 631 4,006 | 364] 620) 1,271 
110 | 3,189, 446 | 7,741] 5,691 | 2,364 | 3,326 | 838 6,531 226 | 363 486 
459 | 4,121} 237| 9, 7,601 | 3,645 | 3,957 | 564 8,180 537 664 
106 | 5,558; 306 8, 7,083 | 3,856 | 3,228 | 489 7,960 535 260 
458 | 6, 289 9, 7,488 | 4,003 | 3,484 816 6,780 709 1,875 
746 | 5,977; 182) 10, 7,420 | 4,119 | 3,301 635 7,957 864 1,227 
veeetee 651 4 504 186 319 58 611 76 64 
ere 470 17 589 136 453 53 526 70 143 
cateomel 259 (°) 655 491 163 15 614 208 
fe ee 407 3 560 301 259 82 559 111 $2 
Nivdlesae 926 9 1,250] 1,046 858 188 43 1,074 88 71 
avend 661 33 70 431 155 275 85 590 42 62 
mo decge 415 $1 835 336 499 39 793 108 63 
aidiabaiaea 407 38 529 141 388 19 496 83 32 
toate Miiiccest 478 149 329 128 664 40 26 
TRO 401 675 393 42 762 28 56 
60 | 391 58 "673 340 7332 °32 7702 r114 "82 
of: Nga | 7491 1 71,185] "983 686 "297 65 71,116 728 21 
Bist, | 698) 99 889} 661 270 391 50 768 61 43 
Proposed uses of net proceeds, major groups of corporate issuers 
Commercial and iat Real estate 
Manufacturing ;. Transportation Public utility Communication ; 
Voor or miscellaneous and financial 
month 
Retire- Retire- Retire- Retire- Retire- Retire- 
New | mentof| New | mentof| New | mentof| New | mentof| New | mentof; New | ment of 
capital!®} secu- | capital!®) secu- | capital!®) secu- | capital!®| secu- | capital!®) secu- | capital!®) secu- 
rities rities rities rities rities rities 
54 382 21 691 56 | 2,005 i 44 890 2 557 30 
44 310 28 784 il 2,043 233 517 49 558 35 
149 474 63 609 196 1,927 682 314 81 639 100 
221 462 56 437 53 2,326 85 600 5 449 66 
261 $12 24 758 225 2,539 88 747 6 448 60 
90 502 40 553 36 | 2,905 67 871 3 1,536 pz} 
190 831 93 501 270 2,675 990 651 60 788 273 
533 769 51 544 338 2,254 174 1,045 77 1,812 56 
8 109 9 55 3 260 11 32 32 76 1 
140 63 (%) 29 1 103 (%) 45 (%) 143 (9) 
55 37 4 45 141 84 6 Dt Cingiatiak ne 272 2 
19 68 4 50 4 208 13 19 10 158 3 
1 56 14 54 52 166 1 ae Bee 107 3 
32 70 6 17 4 268 12 Ge AvdacvSaus 88 8 
54 79 4 130 1 2 35 3 100 (9%) 
26 45 2 26 1 63 2 3 (9) 263 2 
23 41 1 39 1 196 (9) 37 (%) 194 1 
22 48 3 71 10 187 1 103 17 132 3 
78 "27 1 S51 1 7294 1 a?  aewthes oa "170 1 
14 "67 "4 "86 2 EL) ae 780 r(°) r109 2 
26 76 2 54 5 231 5 BS lscttdean 182 6 









































’ Revised. 


1 Estimates of new issues sold for cash in the United States. 


2 Gross proceeds are derived by multiplying principal amounts or num- 


ber of units by offering price. 
3 Includes guaranteed issues. 
4 Issues not guaranteed. 


5 Represents foreign government, International Bank, and domestic 


eleemosynary and other nonprofit. 


6 Estimated net proceeds are equal to estimated gross proceeds less cost 


of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
7 Represents proceeds for plant and equipment and working capital. 


8 Represents proceeds for the retirement of mortgages and bank debt 


with original maturities of more than one year. Proceeds for retirement of 


short-term bank debts are included under the uses for which the bank 
debt was incurred. 


9 Less than $500,000. f 
10 Represents all issues other than those for retirement of securities. 





















BUSINESS FINANCE 





SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 






































































































{In millions of dollars) 
is Annual totals Quarterly totals 
Industry 1954 1955 1956 
1950 | 1951 | 1952 | 1953 | 1954 | 1955 
Re- 3 | 4 ws 3 | 4 i 
tire- 
ment 
of Manufacturing 
rities 
Total (200 corps.) 
Ao cee beeaneketenceawawe éntectcaba 45 , 787/52, 54 63, 343)58, 110/69, 443|13, 552|15, 222/16, 599) 17,929 16,887/18,028)18, 100 
Profits before taxes....... oomalibe ee aaeereosae 8,176) 8,869) 7 8,375| 7,244|10,226) 1,578| 1,919) 2,452) 2,767 2; 388] 2,619) 2,598 
——— Profits after taxes.........++ Wewkectedederee ‘ 3, 3 3,649) 3,825| 5,221} 810) 1,106) 1,215) 1,392) 1,206) 1,408) 1,282 
1.695 Fae gen PEE O cana ssi inka acne 2,339) 2,075) 2 2,154] 2,384) 2,827) 533) 788) 575; 577| 659) 1,015) 704 
’ Nondurable goods industries corps.): 
1,583 Cn, , cccnnbecesnsdcdecnderoveesicee «oof 16,252)18,916)19 20 , 694|20,620|23,065| 5,059) 5,426' 5,509) 5,742) 5,776) 6,037| 6,094 
4,555 Profits before t0208........cccesccccscccecees 2,947| 3, 3,028| 2,753| 3,408} 667) 682 1} °849| 869) 889) 900 
Profits after taxeS........sseecceeccereeseees 1,661) 1,5 1,526] 1,581) 1,916] 380) 422) 442) 471) 483) 520) 495 
yo 972) 1,064) 1,202) 243 260} 283) 402) 290 
1,271 42, 649/37, 490|46, 378] 8,493) 9, 796/11 ,090 12, 187|11,111|11,990)12,006 
486 . # 4,491| 6,818} 911] 1,237) 1,651) 1,919) 1,518) 1,730) 1,699 
664 2, 2,244| 3,305} 430) 684) 773) 920) 723) 888) 787 5 
| $, 1,320] 1,625} 290) 440) 319) 317) 376) 613) 414 ' 
8 sect in tindred products (28 corps.) 
corps.): 
So 2 § -. Qebeasbossece v2 PREG ES ARE RSS PS 4, 909} 5,042] 5,411| 5,476) 5,813) 1,353] 1,435) 1,358 1,462) 1,491) 1,502) 1,531 
143 Profits before taxes........0sseeceeeeseeesess 532| 473) 45 462 122} 110) 99) 131 129} 123 
208 Prodits af00F CONES. 2. os vccccccccccccccesces 289| 227 2244 245, 59) 5S7| 46 55 
7 Divi Pe eines. gaecenens 161; 159 156, 1 39} 46, 936, 36) 39 37 
Chemicals and allied products corps. 
62 SRE ons on cu piinteete-owpe etn th setUEwNneee 4,817| 5,882| 5,965| 6,373] 6,182| 7,222) 1,517| 1,623) 1,721) 1,811) 1,799) 1,891) 1,879 
63 Profits before taxeS........-+seeeeescreenence ;178} 1,490} 1,259) 1,308) 1,153] 1,535) 277 313) 366) 381 399) 385 
521; 486 782| 137) 174) 182) 193 198} 209 95 
e 381 396 499| 597 103 194) 114) 115 134, 234 38 
56 5,078] 5,411| 5,883! 6,015| 6,556] 1,473) 1,562) 1,566 1,613) 1,632) 1,745) 1,764 
"82 712; 911) 728 751 1} 152) 21 218 
r21 492 524 567| 624) 140) 132} 150) 147 172; 174 
43 Di mop ; 236| 262) 283 317} 73) 77| + # 77 
ie Primary an ucts corps.): 
ME... vccccebccchsddetetseesebesbebecteus 10, 448) 12, 507} 11 , 564/13, 750)11,522)14,927| 2,715 2,874] 3,300) 3,858) 3,746) 4,024) 4,162 
Profits before taxes........seceeeeececeeeeees 5 2,098} 1,147| 1,817) 1,357) 2,375) 300 487| 633) 582) 674) 692 
Profits after taxeS........sseccereeereccceees 857| °778| 564, 790| 705| 1,194) 149) 231 241 313) 290) 350 3 
nn... sin rena saapeecttheseoeedeee’ 378 369| 377 $22 92) 1 114, 108) 118) 182) 141 
te Machinery (27 corps.) * 
ae RRR . en cb ah cde nonccbodavesescsposncgeseses 5,049| 6,168| 7,077) 8,005| 7,745) 8,110 1,866] 2,024) 1,953} 2,045) 1,977) 2,135) 2,168 
ae Profits before taxeS.......---seeeseerreeccece 847; 1,000) 971} 1,011 914 894 201 222 229 251 208 206 200 
Profits after taxeS.......--seeceerseseeeeeeee 424 365 375 402 465 458 102 138 110 120 103 124 75 
~~ Dividends..........++++ tis sis ab 5 ge aus oavee 192} 1 237; 263) 281 64 76 67 66 67 81 78 
mnt Automobiles and equipment corps.): 
ecu- ‘Sales w ° 11, 12, 707) 13,038] 16, 611\14, 137|18,825) 2,963 3,850| 4,791) 5,101) 4,246) 4,688) 4,578 
ities Profits before taxeS........+++++ 1°950| 1, 2,078] 1,789] 3,023} 299) 510) 825) 894) 589) 715) 690 
a Profits after taxes 717| 709) 758| 863) 1,394) 126) 261 369} 418) 261 346} 312 
. Dividends 486, 469) 469) 536) 693 108 198 109; 114) 161 309; +162 
35 
100 
66 Railroad: 
60 Operating revenue. ......+-sseeeeeererseeeee 9, 473/10, 391|10,581|10,664| 9,371/10, 106) 2,366 2,395| 2,305) 2,524) 2,634) 2,643) 2,535 
24 1,38 *260| 1,451| 1,404) 900) 1,342) 226) 319 259| 358| 370; 355) 252 
273 7 69 871 674, 925 472} 277) 175) 242) 243) 265 164 ; 
56 312} 328) 338) 412) 379) 421 74, 136) 101 90 74, +156) 111 q 
1 5,528] 6,058] 6,549) 7,136) 7,610) 8,395 1,831] 1,976) 2,169) 1,999) 2,034) 2,193) 2,422 
(9) 1,313] 1,482] 1,740) 1,895) 2,049) 2,304 478| 513) 636; 523) 535) 594) 710 
2 8 1 947| 1,030| 1,140) 1,247) 264, 288) 341 296, 284) 326) 374 
: 619| 651| 725} 780} 857) 930) 211) 224) 225) 229 229| 247) 247 
x 3,342| 3,729] 4,136) 4,525) 4,902) 5,425) 1,233 1,285) 1,298) 1,340) 1,368) 1,419) 1,439 
(%) 5 691| °787| °925| 1,050) 1,282) 262) 284) 306) 315) 325 336; 339 
331 341 384, 452) 525) 638 141 143 152} 156) 161 169} 169 
: 276 318 355 412 448 496 112 116 118 122 126 130 132 
3 lili 
I 1 Includes 26 companies in groups not shown tely, as follows: quarterly figures on operating revenue and profits before taxes are partly 
2 textile mill products (10); paper and allied products (15); miscellaneous (1). estimated by the Federal Reserve to include affiliated nonelectric opera- 
6 2 Includes 25 companies in groups not shown separately, as follows: tions. 
og building materials (12); transportation equipment other than automobile Telephone. Revenues and profits are for telephone operations of the 
(6); and miscellaneous (7). ~ System Consens Cores the a equation = ond 
enses. . e Lines and General departments of American Telephone 
tal. Note.—Manufacturing corporations. Sales data are obtained from T —— Company) and for two affiliated telephone A 
debt the Securities and Exchange Commission; other data from published Ln ms t p/P 85 Aerge ber of all telephone Soanaees ‘Divi. 
ent of company reports. : ‘ : dends are for the 20 operating subsidiaries and the two affiliates. Data 
bank Railroads. Figures are for Class I line-haul railroads (which account are obtained from the Federal Communications Commission. 


for 95 per cent of all railroad operations) and are obtained from reports All series. Profits before taxes refer to income after all charges and 
of the Interstate Commerce Commission. before Federal income taxes and dividends. For detailed description of 


Electric power. Figures are for Class A and B electric utilities (which —_ series, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing) ; 
account for about 95 per cent of all electric power operations) and are pp. 215-217 of the BULLETIN for March 1942 (public utilities); and p. 908 
obtained from reports of the Federal Power Commission, except that of the BULLETIN for September 1944 (electric power). 
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[Securities and Exchange Commission estimates. In millions of dollars} 


NET CHANGE IN OUTSTANDING CORPORATE SECURITIES ! 


NH OMEAONMS 
Amnaneecn 


1 Reflects cash transactions only. 
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CURRENT ASSETS AND LIABILITIES OF CORPORATIONS ! 


[Securities and Exchange Commission estimates. In billions of dollars) 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ! 


[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars) 
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Commerce estimates. In billions 











1 Preliminary estimates by Council of Economic Ad- 


visers. 


Nore.—Quarterly data are at seasonally adjusted 


annual rates. 


(Department of 





1 Corporate and noncorporate business, excluding agriculture. 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 
2 Includes trade, service, finance, and construction. 








1 Excludes banks and insurance companies. 
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REAL ESTATE CREDIT 875 





MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 



































[In billions of dollars) 
All properties Nonfarm Farm 
Other Multi-fe and 
holders 1- to 4-family houses titias 
End of year Finan- Finan- 
rau | a | Fa At sa | Faa 
insti- |Selected| Indi- Finari- Finan- insti- |holders2 
ers ers Other Other 
tutions |Federal | viduals Total | .c##! | hold. | Total | cH! | hoi, | “* | tutions 
cies | others tutions| tutions| 
37.6 | 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.3 4.9 
35.5 21.0 39 13.7 30.8 18.6 12.2 6.4 12.2 7.4 4.8 4.8 1.3 3.4 
56.2 37.8 -6 17.8 50.9} 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
62.7 42.9 1.1 18.7 57.1 37.6 28.5 9.1 19.5 12.3 7.2 5.6 2.1 3.5 
72.8 51.7 1.4 19.8 | 66.8] 45.2 35.4 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
82.2 59.5 2.0} 20.7 75.6) 51.7] 41.1 10.7 | 23.9 15.9 8.0 6.6 2.6 4.0 
91.2 66.9 2.4 21.9 84.1 58.5 46.8 11.7 25.6 17.2 8.3 Jom 2.8 4.3 
101.1 75.1 2.8 23.3 93.5 66.1 53.6 12.5 27.4 18.5 8.9 7.7 3.0 4.6 
113.6 85.7 2.8 25.0 | 105.4 78.7 62.5 13.2 29.7 20.0 9.7 8.2 3.3 4.9 
7129.8 99.5 3.1 | *27.3 | 120.9 88.4 74.1 14.4 32.5 21.8 10.7 9.0 3.6 5.3 
113.6 85.7 2.8 | 25.0) 105.4] 75.7] 62.5 13.2} 29.7] 20.0 9.7 8.2 3.3 4.9 
7117.2 88.8 2.9 | 25.5 | 108.8 78.5 65.0 13.5 30.3 20.4 9.9 "8.4 3.4 5.1 
7121.9 92.7 3.0 | 726.2 | 113.2 82.2 68.4 13.8 31.0 20.8 10.2 "8.7 3.5 7$.2 
7126.1 96.3 3.0 | 726.7 | 117.3 85.6 71.4 14.1 31.7 21.3 10.4 78.8 3.6 "5.2 
7129.8 99.5 3.1 | 727.3 | 120.9 88.4 74.1 14.4 32.5 21.8 10.7 9.0 3.6 5.3 
7133.5 | 102.5 3.2 27.9 | 124.3 91.1 76.5 14.6 33.2 22.3 10.9 9.2 5.F "5.5 
137.6 | 105.9 3.2 28.5 | 128.2 94.2 79.3 14.9 34.0 22.8 11.2 9.4 3.8 i 
































» Preliminary. r Revised. 

1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


Federal cies include HOLC, FNMA, and VA (the bulk of the amounts 
through 1948 held by HOLC, since then by FNMA). Other Federal 
agencies (amounts small and separate data not readily available currently) 
are included with individuals and others. 

Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, ts of Agriculture 
and Commerce, Federal National Mortgage Association, Veterans Ad- 
ministration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 













































































[In millions of dollars) 
Commercial bank holdings2 Mutual savings bank holdings} 
Residential 
Other Other 
non- | Farm va- | Con- | 292- Farm 
farm guar- | ven- farm 
anteed | tional 
1941 1,048] 566] eee Bee 900 28 
1945 856 521; 4,208] 3,387].......Jecevees|es extda 797 24 
1948 1,957 874 nick bass eh 1,015 34 
1949 2, 909 ose eee 1,099 37 
1950 2,264 968} 8,261] 7,054].......)...esscleceeess 1,164 44 
1951 2,458} 1,004 1,726} 4,303) 1,274 47 
1952 2,621} 1,058 2,237| 4,477) 1,444 53 
1953 2,843) 1,082 3,053 ,792| 1,556) 53 
954 3,263) 1,159 4,262} 5,149) 1,740 56 
1955 3,819} 1,297 5,773| 5$,645| 1,831 58 
1954—Dec. 3,263) 1,159 4,262} 5,149) 1,740 56 
1955—Mar. 3,385) 1,205 4,600} 5,250) 1,758 57 
3,549) 1,263 4, 5, 1,775 59 
3, 1, 1 5, 5,535) 1,801 59 
3,819} 1,297 5,773) 5,645) 1,831 58 
1956—Mar.?.......+.ece00. 3,950} 1,310 6,155} 5,767) 1,855 58 
4,110} 1,325 6,550} 5,885) 1,872 58 
? Preliminary. banking statistics. September figures are Federal Reserve 
1 Represents all banks in the United States and possessions. estimates based in part on from National Association of Mutual 
Yo i ws cumpuatee but, qutades Savings Banks. 
oldings of trust ts of commercial banks. March Sources.—All- Federal Deposit Insurarice 
ber figures are Fi estimates based on data from Member = Corporation Tedensl and thane tek eupervioncy 
Bank Call Report and from member banks. agencies, Comptroller of the Currency, and Federal Reserve. 


weekly reporting 
3 Figures for 1941 and 1945, except for the grand total, are estimates 
based on Federal Reserve preliminary series of 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
[In millions of dollars) 





Loans acquired 


Loans outstanding (end of period) 





Year or month 
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Note.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 
[In millions of dollars) 


values, and because data for year-end adjustments are more complete. 


Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 
{Number in thousands; amounts in millions of dollars] 





Loans made Loans outstanding (end of period) 





Amount, by type of lender 





Com- 
mer- 


Insur- 
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com- 

panies 
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778 
908 
932 
986 
976 
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435 
421 
468 
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508 
494 


303 
324 


319 165 























1 Includes loans for other purposes (for repair, additions and alterations, 
refinanci etc.) not shown separately. 

2 Exclu shares pledged against mortgage loans. 

Source.—Federal Home Loan Bank Board. 


1 Includes amounts for other lenders, not shown separately. 
Source.—Federal Home Loan Bank Board. 












GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 
{In millions of dollars] 











Year or month 


FHA-insured loans 
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1 Monthly figures do not reflect 


3 Includes a small amount of 
loans in amounts of more than $1,000 need be secured. 


Nore.—FHA-insured loans represent 


on insured 
are derived from data 


on number and average amount 
Sources.—Federal Housing Administration and Veterans Administration. 





ae 

mortgages. 

and repair loans, not shown separately; only such 

of insurance written; VA-guaranteed 

OD Ne ol ag y 
~guaran amounts type 

of loans closed. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 
{In millions of dollars} 








Mortgage holdings 
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1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 
charter, under which it maintains three separate programs: secondary 
market, special assistance, and management and liquidation. 

Source.—Federa) National Mortgage Association. 














REAL ESTATE CREDIT 











MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4FAMILY PROPERTIES 


{In billions of dollars) 
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FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars) 





Advances outstanding 






































1 Secured or unsecured loans maturing in one year or less. 

2 Secured loans, amortized quarterly, having maturities of more than 
one year but not more than ten years. 

Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 





Instalment credit 





End of or month Repair 
never and mod- 
paper! joan? 


i 





1,497 298 
2,458 376 
455 182 


3,054 
4,699 
6,342 
6,242 
8,099 
10,341 
10,396 
14,312 
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1 Represents all consumer instalment credit extended for the purpose of Nore.—Monthly figures for the period December 1939 through 1951 
jae automobiles and other consumer goods and secured by the and a general description of the series are shown on pp. 336-354 of the 
items purchased, whether held by retail outlets or financial institutions. Bu.uetin for April 1953. Revised monthly are shown in later 
Includes credit on purchases by individuals of automobiles or other BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
consumer goods that may be used in part for business. Ere A detailed tion of the methods used to derive the estimates may 

2 Represents repair and modernization loans held by financial institu- be obtained from Division of Research and Statistics. 
tions ; holdings of retail outlets are included in other consumer goods paper. 


INSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars] 





Financial institutions Retail outlets 





End of year or month ‘aim —_ : — 
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automobile paper only; other instalment credit held by 
automobile dealers is included with other retail outlets. 
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE 
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT 
[Estimated amounts outstanding, in millions of dollars] [Estimated amounts outstanding, in millions of dollars} 
Other | Repair Total 
Total and Auto- 
End of year instal- con- | mod- End of year — mobile 
ment goods = credit | P@Per 
Paper | loans 
1,197 878 
178 166 135 1,797 | 1,363 
338 309 161 164 
143 114 110 
1,378 
753 794 568 2,425 
946 | 1,016 715 3,257 
1,1 1,294 | 1,456 834 3,183 
1 1,311 | 1,315 888 4,072 
1 1,629 | 1,751 | 1,137 5,306 
2 1,867 | 2,078 | 1,317 5,563 
2 1,645 | 1,839 | 1,275 7,939 
2 2,099 | 2,099 | 1,279 | 1 
1955—June...... Pep: 6,857 
2 1,940 | 1,897 | 1,223 | 1,844 Jul 7,180 
2,656 | 1,995 | 1,921 | 1,231 | 1,853 7,496 
2,765 | 2,041 | 1,950 | 1,243 | 1,872 7,729 
2,842 | 2,088 | 1,986 | 1,259 | 1,885 7,822 
2,901 | 2,090 | 2,009 | 1,273 | 1,872 7,860 
2,935 | 2,087 | 2,052 | 1,275 | 1,878 7,939 
2,976 | 2,099 | 2,099 | 1,279 | 1,894 gpm 
2,977 | 2,107 | 2,109 | 1,256 | 1,911 7,963 
3,011 | 2,124 | 2,099 | 1,245 | 1,919 8,026 
3,059 | 2,167 | 2,110 | 1,243 | 1,942 8,074 
3,104 | 2,200 | 2,175 | 1,252 | 1,986 8,146 
3,157 | 2,228 | 2,213 | 1,273 | 2,003 8,260 
3,210 | 2,242 | 2,327 | 1,293 | 2,024 
ih 1951 
4 of the 


in later 
p. 1212. INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 


pate OTHER THAN COMMERCIAL BANKS AND SALES : 
FINANCE COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars) 





{Estimated amounts outstanding, in millions of dollars) , 
Other | Repai p= wn 

a Auto- | con- accounts) 

ment mobile = modern- 

credit me men De- 
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INSTALMENT CREDIT EXTENDED AND REPAID 


{Estimates of short- and intermediate-term credit, in millions of dollars] 





Automobile 
paper 


Repair and 
modernization loans 


Other consumer 


goods paper 





Year or month 
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*Includes adjustment for differences in trading days. 

Nors.—Back figures by months for the period 1940-52, together with 
a discussion of the composition and characteristics of the data and a 
description of the meth used to derive the estimates, are shown in the 
BuLieTiIn for January 1954, pp. 9-22. Monthly figures for 1953 are 
shown in the BULLETIN for November 1954, p. 1212. Estimates of in- 


FURNITURE STORE STATISTICS 


stalment credit extended and repaid are based on information from ac- 
counting records of retail outlets and financial institutions and include 

incurred under the instalment contract. Renewals and 
refinancing of loans, repurchases and resales of instalment paper, and cer- 
tain other transactions may increase the amount of both credit extended 
and credit repaid without adding to the amount of credit outstanding. 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 





Percentage change 

from corresponding 

month of preceding 
year 


Percentage change 
from preceding 
month 





| | 
June | May | Apr. 


May 
1956 | 1956 | 1956 


1956 


Apr. 
1956 


Charge 


Instalment accounts ennounte 





House- 
hold ap- 
pliance 
stores 


Depart- 


ment 


Depart- 


ment 











Net sales: 





Cash sales 

Credit sales: 
Instalment 
Charge account 


Accounts receivable, end of 
month: 
Total 
Instalment 
Charge accounts 


Inventories, end of month, 
at retail value 
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1 Collections during month as percentage of accounts outstanding at 
beginning of month. 








SELECTED BUSINESS INDEXES 
(Indexes, 1947-49= 100. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Industrial production Construction 
sical contracts Employment and payrolls2 
(ph volume)* awarded (value)! - 





Non- Manufacturing 
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or month 
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» Preliminary. * Revised. and consumer prices are compiled by the Bureau of Labor Statistics 

*Average per working day. Nonagricultural employment covers employees only and excludes person- 

1 Three-month moving average, based on F. W. Dodge Corporation nel in the armed forces. The consumer price index is the revised series, 

data. A description of the index may be obtained from the Division of __ reflecting, beginning January 1953, the inclusion of some new series and 

Research and Statistics. revised weights; prior to January 1953, indexes are based on the “interim 
2 The indexes of employment and payrolls, wholesale commodity prices, adjusted” and ‘“‘old” indexes converted to the base 1947-49=100. 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 





Annual 
1947-49 1955 
pro- average 
por- 
tion | 1954) 1955 Sept. 








SEASONALLY ADJUSTED 


INDUSTRIAL PRODUCTION—TOTAL... 
MANUFACTURES—TOTAL 


Durable Manufactures—Total 


Primary metals...ccccccsccscscccccccecccee 


Metal fabricating 
ee metal products 


Transportation equipment 
Instruments and related products 


Clay, glass, and lumber products 
Stone, clay, and glass products 
Lumber and products 


Furniture and misc. manufactures 
Furniture and fixtures 
Miscellaneous manufactures 


Nondurable Manufactures—Total 


Textiles and apparel 
Textile mill products 
Apparel and allied products 


Paper and printing 
aper and allied products 
Printing and publishing 


Chemical and petroleum products 
Chemicals and allied products 
Petroleum and coal products 


Foods, beverages, and tobacco 
Food and beverage manufactures 
Tobacco manufactures 


Bituminous coal 
Crude oil and natural gas 


Metal, stone, ana earth minerals 


Metal mining 
Stone and earth minerals 


WITHOUT SEASONAL ADJUSTMENT 


INDUSTRIAL PRODUCTION—TOTAL.... 


Ferrous castings and forgings 
Iron and steel castings ‘ 
Steel forgings ‘ 115 





















































* Revised. For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 


PRODUCTION 
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Industry 


1947-49 
pro- 
por- 
tion 


Annual 
average 





1955 


1956 





1954 


1955 


June 





WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Primary metals—Continued 
Nonferrous metals. .......ccccccscsssess 
Primary nonferrous metals............. 


Secondary nonferrous metals 
Nonferrous shapes and castings......... 
CoE GEE GE “OB. cisccccccccccices 
Aluminum mill shapes............... 
Nonferrous castings..............++.-- 


Metal Fabricating. ..........+0se0e0008% 


Fabricated metal products............. «+... 
Structural metal parts............seeesees 
Stampings and misc. metal products....... 
DP shiscedsdéekaebeneneseeteossel 

Furnaces, gas ranges, and heaters......... 








Tee ee ee eee eee eee ee eee eee eee eee 


Nonelectrical machinery. ..........+0-+e005 
Farm and industrial machinery............ 
Farm machinery..........-+«;-. eseeeces 
Industrial and commercial machinery... . 
Machine tools and presses............ 
Laundry and refrigeration appliances. ..... 


Glectrians GIGGING. « ccc ccccccccesscccecs 
Electrical apparatus and parts............ 
Radio and television sets..............++- 


Transportation equipment................... 
Autos, trucks, and parts oon 






Light trucks....... sin 
I IED, 0. wp uid:9's ce ewe ecwas-on 
i Ti oa 5 ong nied 0 weed 0-6 oes ole 
Pe icastaeediveenct-escsae 
pe Ee ere 
RE inbisb 404000608 vensonve 
Shipbuilding and repair.................. 


Railroad equipment 


Railroad cars 











Instruments and related products............ 
Clay, Glass, ant! Lumber Products..... 








Stone, clay, and glass products.............. 
Glass and pottery products............... 
Flat glass and vitreous products......... 
Flat and other glass 
GRINS aks § Vind n060604 vannve 


eee eee eens 


Tee ee eee eee eee eee ee eee eee eee eee 
Te eee eee eee eee eee 


eee eee eee eee eee eee 


Clay firebrick, pipe, and tile............ 
Concrete and plaster products............ 
Misc. stone and earth manufactures....... 
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127 | 141 | 149 | 150 | 148 
75 | 91} 110} 114 118 | 120] 1 
215 | 218 | 222 | 219 | 210 





Nov. 


Jan. 


Feb. 


Mar. 


Apr. 


May 


June 





81 | 65) 53} 50) 73| 67| 67 
167 | 138 | 138 | 172 | 216 
192 | 199 | 202 | 199 | 192 
129 | 122 | 149 | 153 | 150 
469 | 484 | 490 | 500 | 516 
117 | 117 | 115 | 109 | 111 
50 | 48 


138 | 137 | 144 | 143 | 141 
152 | 161 | 164 | 169 | 172 
153 | 163 | 167 | 172 | 174 
143 119 




















129 | 131 | 136 | 138 | 143 
87 | 69} 92] 94] 97] 98 
135 | 140 | 142 | 144 | 150 
165 | 168 | 170 | 178 | 190 
194 | 207 | 223 | 208 | 197 
170 | 175 | 188 | 180 | 184 
289 280 



























































For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 















1947-49} oo 1955 1956 
ro- 
Industry ee 







tion | 1954 | 1955 | June| July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. Feb. | Mar.| Apr. | May | June 
















WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Nondurable Manufactures—Total........... 
Textiles and Apparel ............6see00. 
Textile mill products................0005 ook 










. . "1 
Cotton and synthetic SND as conndndahed 3.72 | 100 | 113 | 110 96 | 115 | 111 | 117 | 118 | 110 | 119 123 | 115 | 112 109 99 
Cotton consumption............+esee05 2.30 | 97 | 103 | i100 84 | 106 | 103 | 109 | 109 | 101 | 110 | 112 | 108 | 107 | 105 96 
Synthetic fabrics. ...........cccecceees -97 | 108 | 137 | 135 | 133 | 134 | 132 | 133 | 135 | 131 135 | 141 | 132 | 119 | 108 | 103 
Fabric finishing Ee See eS a .45 93 | 100 92 67 | 106 87 | 109 | 110 92 | 111 | 118 98 | 103 | 108 
CT dcadedh opupels duce éedeset .97 66 79 S o 79 80 85 80 84 


eRe eee eee eee eee eee ee ee ee 
eee eeeneee 

eee ee ee eee ee eee eee ee es 

eee eee) es Ss Pees ae 


© OBS ORe OSS OTe OO cote coostoccosiocccclcocccclececeieotccelesscolecces 


eee ee eee eee eee ee eee eee 


Apparel and allied products................. 
ES ohn dec auececedcsdceenen 







Shirts and work clothing............... 
III son. cnc cagacesch vot 







eee eee eeees 







SE il cethdeeresseeepch dad va 75| 79] 83| 63] 77| 74] 82] 81] 80| 80] 90| 80| 82] 80]....: 
Shoes and slippers2............ccseeeeees PO i Pa er Ree Pee Se ee Bk! a" a ae , , 
Miscellaneous leather products............ . 3} 98 | 91 | 89 | 96 







Per FON a vo. daw'e Kccéccdcvecas 





















a and allied products................... 1. 

i ticntesteesddenaceemanan . 132 | 149 | 154 | 135 | 151 | 150 | 158 | 156 144 | 158 | 163 | 161 163 | 162 | 161 
cht eheeredadbishe bowen -51 | 148 | 169 | 175 | 156 | 173 | 169 | 179 | 178 | 164 181 | 185 | 183 | 184 | 187 | 184 
Paper and board. .......--ccsscccecees 1.25 | 125 | 140 | 145 | 126 | 141 | 143 150 | 147 | 136 | 149 | 154 | 153 | 154 | 152 | 152 

Printing Paper. ........0-seeeeeeeeee -22 | 118 | 127 | 130 | 112 | 127 | 130 | 122 | 133 | 127 | 137 144 | 141 | 142 | 142 | 141 
his n0 cen cndheneeshedaian -14 | 120 | 133 | 138 | 107 | 122 | 134 140 | 136 | 129 | 144 | 142 | 152 | 153 | 148 | 148 
COMMSE PAPET... 20. ec eecccccccescees -20 | 119 | 129 | 130 | 117 | 126 | 128 | 137 | 132 | 125 137 | 145 | 140 | 142 | 139 | 140 
Miscellaneous paper................. -18 | 137 | 158 | 159 | 148 | 156 | 156 | 176 | 167 | 154 172 | 169 | 170 | 177 | 168 | 169 
Paperboard Seite ren deccges -41 | 130 | 149 | 158 | 133 | 155 | 153 | 160 161 | 144 | 159 | 163 | 159 | 161 |r162 | 159 
Building paper and board. . 10 | 124 | 137 | 142 | 133 | 151 | 145 | 142 | 137 | 124 | 127 139 | 148 | 141 | 141 | 140 
Converted paper products...... 1.70 | 136 | 156 | 158 | 144 | 159 | 165 | 177 | 161 | 149 156 | 162 | 165 | 168 | 157 | 165 
Shipping containers. .................. 51 | 133 | 155 | 159 | 141 | 160 | 167 | 175 149 | 147 | 157 | 165 | 162 | 154 | 165 
Sanitary paper products................ 





Printing and publishing..................... ‘ 120 | 127 | 127 | 121 | 123 | 131 | 135 | 135 | 130 | 126 | 128 | 132 | 134 |r133 | 130 
Newsprint consumption............ vo-f 1.85 ] 119 | 128 | 131 | 112 | 116 | 132 | 142 | 143 | 126 | 119 | 127 | 134 | 141 | 140 | 131 
Job printing and periodicals , 







Chemical and Petroleum Products ..... 


Chemicals and allied products............... 
Industrial chemicals. ......... ob an 
Basic inorganic chemicals . 
Industrial organic chemicals . 
Plastics materials........... aa P 34 262 
Synthetic rubber............ i Be 222 | 230 | 243 | 233 | 241 | 249 | 243 | 244 |r242 | 227 
Synthetic fibers. .............005 
Miscellaneous organic chemicals. . 
Vegetable and animal oils............ oa .64 99 
Vegetable olls........0sccc00. ihawee .48 90 
Grease da 





















eeeeee 


ee ee ee ee 



























































’ Revised, For other footnotes see opposite page. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average = 100] 





1947-49] Annual 1955 


pro- average 
ps ed fion | 1984 








WITHOUT SEASONAL ADJUSTMENT 
—Continued 


BRISRERRERSES 


Fuel oil 
Distillate fuel oil 
Residual fuel oil 


Food and beverage manufactures 
Food manufactures 


Grain-mill products 
Wheat flour 
Cereals and feeds 


Liquor distilling 
Liquor bottling 


Tobacco manufactures 


Crade oi) and natural gas 
Oil and gas extraction 


wee NS ee ae ee Ee eee Sere 


Natural gas liquids 
and gas well drilling 


Metal, Stone, and Earth Minerals 


idl 


























| 135 





























? Preliminary. group in addition to the groups shown. Certain types of combat materie! 

1 Publication suspended Pe revision for the period 1952 to date. are included in 7 group — but not in individual indexes for autos, 

2 Publication suspended ding adjustment to revised Census produc- farm mac meee, oducts, as discussed in the BULLETIN 
tion figures for the period 1950 to date. a S55 o. pias 

Nore.—A number of groups and subgroups include individual series description and see BULLETIN for December: 1953, 
not published separately, and metal fabricating contains the ordnance pp. 1247-1293 and pp. 1298-1308, re respectively. 


ae ON et ee Pe VS SSC 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average = 100] 





Annual 
1947-49] average 1955 
pro- 


portion! 1954 | 1955 Sept. 








SEASONALLY ADJUSTED 


Autos 
Major household goods 
Furniture and floor coverings 
Household furniture 
Floor coverings! 
Appliances and heaters 
Major appliances 
Ranges 
Refrigeration appliances 
Laundry appliances 
Heating apparatus 


Other Consumer Durables 
Auto parts and tires 
Misc. home and personal goods 


WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL 


utos 
Major household goods 
Furniture and floor coverings. 
Household furniture 
Floor coverings! 
Appliances and heaters. 
Major appliances 
Ranges 
Refrigeration appliances. . 
Laundry appliances... ... 
Heating apparatus 


499 
Other Consumer Durables ‘ 120 110 | 108 


Auto parts and tires 4. 115 101 101! 
Misc. home and personal goods : 124 111 1 115 113 | 114 





















































* Revised. carpets, appliances, heating apparatus, radio sets, and television sets ma 
1 Publication suspended pending revision for the period 1952 to date. be obtained from the Division of Research and Statistics. For a y ven 


Nore.—Individual indexes without seasonal adjustment for woven _ tion of this index, see BULLETIN for May 1954, pp. 438-447. 


VALUE OF NEW CONSTRUCTION ACTIVITY 
[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 





Private Public 





Business 
Resi- ili High- 

dential Indus. 

trial 


Year or month 








NK KOON AS 


a ee ee) 


S= S88g2s eeyszess 
AARADUAUwwny 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 





von es By type of construction 





Year or month Nonresidential building 





Fac- Educa- 
tories ial | tional | Other 





nN 

ww 
wae 

Awe 


ee eena 


om O 


2,198 
2,149 
































CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 





Federal Reserve district 





Phila- Rich- : Kansas 
delphia mond | Atlanta | Chicago City 








ADADAUUwwn 


119 266 272 492 18 
107 182 211 477 ; 12 
140 221 253 467 129 


145 194 263 436 92 
119 202 317 487 99 
119 221 213 349 99 









































PERMANENT NONFARM DWELLING UNITS STARTED 
[Bureau of Labor Statistics estimates. In thousands of units) 





Private Government-underwritten 1 
Metro- | Non- 
metro- 


Year or month politan . 
evens politan 1- 2- 
family | family 








Total VA 





763 46 
792 35 
1,151 42 
892 
939 


933 
1,077 
1,190 


wwe 
wer 


VLbewWwNN NNNNYW 


n.a. 
?102 a. n.a. 
799 n.a. 


5 — 
PP ean uarr0oa SSERSSEBE 


5B 
>» 






































figures are based on field office reports of first compliance inspections 


? Preliminary. n.a. Not available, r 
earlier VA figures are estimates based on loans-closed information. 


1 Represents units started under commitments of FHA or VA to in- 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 








LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons) 





Civilian labor force 





Employed! Not in the 


Year or month tabor fesse 





_ 
fo) 


In nonagricul- 
tural industries 





51,405 
50,684 
52,450 
53,951 
54,488 


$83 


116,220 
117,388 


117,404 


Ssb3 2ee88 
Sesshs ab 


NNNNNN NWR KK wwnh 


$8 $8 


72°24 
118,762 72325 


SANDRA UASINSANS AAAAATI8O~7 


3353839 
SadSea 





























1 Includes self-employed, unpaid family, and domestic service workers. views of households on a sample basis. Monthly data through June 1955 
Nore.—Information on the labor force status of the population, relate to the calendar week that contains the eighth day of the month; 


relating to persons 14 years of age and over, is obtained through inter- beginning July 1955, to the calendar week that contains the fifteenth day; 
annual data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Bureau of Labor Statistics. In thousands of persons] 





Transporta- 
Contract tion and 

construction public 

utilities 


Manufac- ss 
Year or month turing Mining 





15,321 


48,431 
49,950 


‘ont 
— A 
Fk! 


N 
N 


16,648 
16,677 
16,683 
16,810 
16,941 
16,975 


16,944 
16,879 
16, 804 
16.918 
16,909 
51,623 16,861 
51,126 16, 487 


Ses 
Sh 


SE S83 


* 
a) 
S 
wUweu 


SNNNSNSSIN SAAAAD 


Szae 


$28 


UA noo 


oo 
UAD@Se UNwW 


50,499 
50.848 
r51,202 
51,730 
51,017 16,319 


ASz se a~— 


WWWNNNN NNWwWWwWWww 


BBE 
































month. Proprietors, self-employed persons, domestic servants, unpaid 
Nore.—Data include all full- and part-tims employees who worked family workers, and members of the armed forces are excluded. Figures 
during, or received pay for, the pay period ending nearest the 15th of the for July 1956 are preliminary. 








une 1955 
> month; 
nth day; 





deral, 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
[Bureau of Labor Statistics. In thousands of persons] 















Seasonally adjusted Without seasonal adjustment 

















Industry group 1955 1956 1955 1956 








July June - July 













Ca ednnerdsccescedncececcesrcecossccceess 13,122 13,150 12,574 
















IS, « ticles ban ndbidens + <albbesiccdbtenkeat 7,607 '7,633 7,595 7,231 7,491 "7,613 7,601 7,117 
Ordnance and accessories.............6.0eee05- 94 783 84 84 94 "83 84 84 
Lumber and wood products..................- 696 7664 667 662 710 "667 690 675 
Furniture and fixtures................ oil 314 319 322 325 301 311 312 312 
Stone, clay, and glass products. : 468 7480 481 474 463 7480 483 469 
Primary metal products....... 1,095 71,123 1,122 728 1,084 71,117 1,122 721 
Fabricated metal products. . . "885 876 886 879 "881 859 
Machinery except electrical. . sod 1,189 "1,268 1,265 1,282 1,171 "1,281 1,278 1,263 
Electrical machinery DRaeRede co eensveceosrcéees 827 "881 876 896 798 "872 867 
Transportation equipment..................-- 1,388 71,295 1,268 1,251 1,388 "1,295 1,268 1,251 
Instruments and related products.............. 228 2 232 223 1 231 
Misc. manufacturing industries................ 402 403 402 405 382 395 396 385 






Nondurable goods 


Tee eee eee eee eee ee eee eee eee eee 





Food and kindred products................... 1,103 1,123 1,116 1,116 1,158 1,051 1,098 1,171 
TOBGRED GIGRUTRCUITER . oc cc cece ccccccccceees 92 92 91 91 80 80 80 79 
PI, cco ccdcccvcedeccccseesen 984 968 959 957 954 963 959 928 
Apparel and other finished textiles............. 1,061 71,104 1,094 1,062 1,013 71,049 1,050 1,014 
Paper and allied products..........+.++0+.+++- 455 467 467 462 462 4 

Printing, publishing and allied products........ 529 550 549 551 524 "547 549 545 
Chemical and allied Py ee 552 "562 562 558 541 1559 554 547 





































time) who worked during, or received pay for, the pay period ending 


r Revised. 
nearest the 15th of the month. Figures for July 1956 are preliminary. 


Nore.—Data cover production and related workers only (full- and part- 

















HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Bureau of Labor Statistics. In unit indicated] 

















































Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 
industry group 1955 1956 1955 1956 1955 1956 

July May June July July May June July July May June July 

Lea danes od on ee ecbatesuesceckeesatele R ‘ 79.00 40.1 1. ‘1. 1. 1 
I I nnd 565) denesdececervices ‘ 784.86) 85.27 | 84.46 | 40.9 | "40.8 40.8 40.8 2.01 2.08 2.09 2.07 
Ordnance and accessories. .. nl 90.71} 90.86 | 90.61 40.3 41.8 41.3 41.0 | 2.05 2.17 2.20 2.21 
Lumber and wood products v 771.38) 73.71 | 73.67 40.5 | "40.1 40.5 40.7 1.72 | 71.78 1.82 1.81 
Furniture and fixtures................+. 3 66.63) 67.54 | 66.86 40.6 | "39.9 40.2 39.8 1.60 1.67 1.68 1.68 
Stone, clay, and glass products.......... 77.23 | *80.51| 80.54 | 79.97 41.3 | "41.5 41.3 40.8 1.87 | 71.94 1.95 1.96 
Primary metal industries............... 92.75 95.53) 95.47 n.a. 40.5 41.0 40.8 n.a. 2.29 2.33 2.34 n.a. 
Fabricated metal products.............. 82.19 | "83.23) 84.46 | 84.05 41.3 | "40.8 41.0 41.0 1.99 2.04 2.06 2.05 
Machinery except electrical............ 86.32 | 792.00) 91.98 | 91.96 41.5 | "42.2 42.0 41.8 2.08 2.18 2.19 2.20 
Electrical machinery ..........0e.ese0. 74.82 | 80.18) 79.98 | 79.99 39.8 40.7 40.6 | 40.4 1.88 | °1.97 1.97 1.98 
Transportation equipment............. 92.99 | 789.89) 91.20 | 93.20 41.7 | 739.6 40.0 40.7 2.23 | 72.27 2.28 2.29 
Instruments and related products........ 76.38 | 81.19) 80.79 | 80.20 40.2 | 740.8 40.6 40.3 1.90 | 71.99 1.99 1.99 
Miscellaneous manufacturing industries.. ]| 65.51 | 69.95) 69.77 | 69.25 39.7 | 740.2 40.1 39.8 1.65 1.74 1.74 1.74 
a sean sine nde nedeebis 68 .06 70.38| 70.95 | 71.13 39.8 39.1 39.2 39.3 1.71 1.80 1.81 1.81 
Food and kindred products............ 72.07 75.11) 75.85 | 75.48 41.9| 40.6} 41.0] 40.8 1.72 1.85 1.85 1.85 
Tobacco manufactures................ 53.62 | 58.20) 59.19 | 59.74 38.3 | 738.8 39.2 39.3 1.40 1.50 1.51 1.52 
TROON POOGUCI. 2.0 0... ccccccccices 54.25 56.02) 55.48 | 54.91 39.6 38.9 38.8 38.4 1.37 1.44 1.43 1.43 
Apparel and other finished products. .... 48.24 50.69) 50.62 | 51.41 36.0 35.7 35.4 35.7 1.34 1.42 1.43 1.44 
Paper and allied products.............. 79.74 80.98) 82.41 | 83.85 43.1 42.4 | 42.7 43.0 1.85 1.91 1.93 1.95 
Printing, publishing and allied products...] 90.95 | "93.65| 93.41 | 93.65 38.7 | °38.7 38.6 38.7 2.35 2.42 2.42 2.42 
Chemicals and allied products........... 83.22 | "86.32| 86.93 | 87.13 41.2 | 41.3 41.2 41.1 2.02 2.09 2.11 2.12 
Products of petroleum and coal......... 99.53 |7102.97|104.81 |105.75 41.3 | "40.7 | 41.1 41.8 2.41 2.53 2.55 2.53 
Rubber products. .......cscccccccccess 86.32 | "86.18| 84.93 | 84.50 | 41.3 39.9 39.5 39.3 2.09 2.16 2.15 2.15 
Leather and leather products......... ...| 52.40 | *54.75| 55.80 | 57.51 37.7 | 736.5 37.2 38.6 1.39 1.50 1.50 1.49 
























































’ Revised. n.a. Not available. 
Note.—Data are for production and related workers. Figures for 
July 1956 are preliminary. 






DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
(Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 





Federal Reserve district 





Year or month 


At- Chi- St. 


Boston cago | Louis 

















117 


113 
120 127 
129 134 
133 133 
132 128 
122 118 ?157 P152 123 121 












































? Preliminary. Nore.—For description and monthly indexes for back years, see 
1 Figures for sales are the average per trading day, while those for stocks BULIETIN for December 1951, pp. 1463-1515. 
are as of the end of the month or averages of monthly data. 
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DEPARTMENT STORE MERCHANDISING DATA 
[Based on retail value figures) 





Amounts (In millions of dollars) 





Out- R. 

Sales! | Stocks! Pa 

| (otal 
m onth) for 





Annual average: 


1948.. 





NWwCWNWNNN 
CoOSoeCRe IN 
eee 
-—O=mNwWwaeh 
PAADAAWA 
oo aNO=— 
ieavebuatedbeden 
cooooHoo 


1955. 
Month: 


” 


-SOCo-§= COCK eee 
NoOoosw AONSASI- 


397 


445 
539 
584 
517 
411 


420 
419 
446 
363 
401 
491 


=NNNWwWN 
SOPOAwW ADOCOAY 
AVWVAWUS HW BAUA 
CONwWOCOOYU BUHKwUrHo 
corres one ee OO 
@OeKNNO SKNNNOD 


NNWWwww 
































» Preliminary. vised. 3 Derived from receipts and reported figures on outstanding orders. 

1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and /or orders at the end of the month 
States. They are the actual dollar amounts reported by a group of de- to sales during the month. The final ratio is based on totals of sales and 
partment stores located in various cities throughout the country. In 1955 receipts for the month. 
sales by these stores accounted for about 50 per cent of estimated total Nore.—For description and monthly figures for back years, see BUL- 
department store sales. LETIN for October 1952, pp. 1098-1102. 

2 Derived from the reported figures on sales and stocks. 


MERCHANDISE EXPORTS AND IMPORTS 
[Bureau of the Census. In millions of dollars) 





: Merchandise exports excludi : 
Merchandise exports! SS ees Merchandise imports 3 





1955 1954 1955 1956 1954 1955 1956 





923 71,074 
809 850 1,044 

923 ° ° 71,102 
871 990 


1,090 
P1032 


6,356 7,033 P8342 5,240 
































® Preliminary. 2 Department of Defense shipments of grant-aid military equipment 
rR and supplies under the Mutual 

3 General imports including imports for immediate consumption plus 
entries into bonded warehouses. 


evised. 
1 Exports of domestic and foreign merchandise. 
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Other commodities 
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vised weights. Prior to January 1953, indexes are based on the “interim 
adjusted” and “‘old” indexes, converted to the base 1947-49= 100. 
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[Bureau of Labor Statistics index. 





Total | Rent 


SARRRRAR 


ee 


O-nunter 
COO eee em 











WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


=atddo 
$8SS=525 











Sanaoonwtrown 


Ssdocsse 








$agz=ses 





Year or month 





Nore.—Revised indexes, reflecting, beginning January 1953, the in- 
clusion of new series (i.e. home purchases and used automobiles) and re- 


’ Revised. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
(Bureau of Labor Statistics index, 1947-49= 100] 





Subgroup 


1956 





May 


Subgroup 








Farm Products: 


Fresh and dried produce 
Grains 

Livestock and poultry 
Plant and animal fibers 
Fluid milk 


Hay and seeds 
Other farm products 


Processed Foods: 


Cereal and bakery products 

Meats, poultry, and fish 

Dairy products and ice cream 
Canned, frozen fruits, and vegetables. 
Sugar and confectionery 

Packaged beverage materials 

Other processed foods 


Textile Products and Apparel: 


Cotton products 
Wool products 
Synthetic textiles 
Silk products 
App 


Electricity 
Petroleum and products 


Chemicals and Allied Products: 


Industrial chemicals 

Prepared paint 

Paint materials 

Drugs, pharmaceuticals, cosmetics. . . 
Fats and oils, inedible 

Mixed fertilizers 


Rubber and products: 
Crude rubber 
Ng icin ono tss.0 i te bow eete 
Other rubber products 


Lumber and Wood Products: 


Pulp, Paper, and Allied Products: 


Woodpulp 
Wastepaper 
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Pulp, Paper,. and Allied Products— 
Continued: 


Converted paper and paperboard.... 
Building paper and board 


Metals and Metal Products: 


Plumbing equipment 

Heating equipment 

Fabricated structural metal products. 

Fabricated nonstructural metal 
products 


Machinery and Motive Products: 
Agricultural machinery and equip- 


Construction machinery and equip- 
ment 

Metal working machinery 

General purpose machinery and 
equipment 

Miscellaneous machinery 

Electrical machinery and equip- 


Furniture and Other Household Dura- 
bles: 


Household furniture 
Commercial furniture 
Floor covering 
Household appliances 


Television 
Other household durable goods 


Nonmetallic Minerals—Structural: 


Flat glass 

Concrete ingredients 
Concrete products 
Structural clay products 
Gypsum products 
Prepared asphalt roofing 
Other nonmetallic minerals 


Tobacco Manufactures and Bottled 
Beverages: 


Cigarettes 

Cigars 

Other tobacco products 
Alcoholic beverages 
Nonalcoholic beverages 


Miscellaneous : 


Toys, sporting goods, small arms 
Manufactured animal feeds 

Notions and accessories Su0% 
Jewelry, watches, photo equipment. . . 
Other miscellaneous 
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NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
[Department uf Commerce estimates. In billions of dollars] 





Seasonally adjusted annual rates 
Annual totals uarters 


by q 





1955 1956 








Gross national product y d 8 ‘ a F i 5 . - i . -4| 408.3 


\ 


Less: Capital consumption allowances ; x : x r 4 j a od ; . 4 \ 33.6 
Indirect business tax and related lia- 
34.1 


Business transfer payments , ° P 8 d . P ; ‘ ‘ : . 1.4 
Statistical discrepancy , 2. ‘ . 
Plus: Subsidies less current surplus of gov- 
ernment enterprises 


id 
x 
S 


Equals: National income 


Less: Corporate profits and inventory valua- 
tion adjustment 
Contributions for social insurance 
Excess of wage accruals over disburse- 
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Plus: Government transfer payments... 
Net interest paid by government 
Dividends 
Business transfer payments 

Equals: Personal income 

Less: Personal tax and related payments 

eral 
State and local 
Equals: Disposable personal income 
Less: Personal consumption expenditures... . . 81 9) 194.0 


Equals: Personal saving . é mr 12.1 


el ee | 


J 
“a 


227.1 
20.9 
18.2 

2.7 


206.1 
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n.a. Not available. 


NATIONAL INCOME, BY DISTRIBUTIVE SHARES 


[Department of Commerce estimates. In billions of dollars] 





Seasonally adjusted annual rates 
Annual totals by quarters 





1955 1956 








3 


Compensation of employees 
Wages and salaries! 


8 
a 


POwwW BAWUA 


Government civilian 
Supplements to wages and salaries 


Proprietors’ and rental income? 
Business and professional 


=n 
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waSS vo-2Q82 & 
Ou 


Urioileo Nwolore 
. . . . ‘© 
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~ 


justment 
Cor rate profits before tax 
rporate profits tax liability 
Corporate profits after tax 
Inventory valuation adjustment 
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n.a. Not available. 
i Includes employee contributions to social insurance funds. 2 Includes noncorporate inventory valuation adjustment. 
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5 
5 
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5 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 


[Department of Commerce estimates. In billions of dollars) 


by quarters 


Seasonally adjusted annual rates 
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104.4) 56.0| 125.8| 285.1) 328.2| 345.4) 363.2) 360.7) 390.9) 387.4) 396.8) 401.9) 403.4) 408.3 
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ial rates 


1956 
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2 Consists of sales abroad and domestic sales of surplus consumption 


goods and materials. 


‘Includes expenditures for crude petroleum and natural gas drilling. 
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PERSONAL INCOME 
(Department of Commerce estimates. In billions of dollars) 





Non- 


agricul- 
tural 
income ® 





Less 
personal 


butions 
for 
social 


insur- 


ance* 





Trans- | contri- 


fer 
pay- 


Mant or 
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dends 
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Wage and salary disbursements 
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000 orr 
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Year or month! 


| rates 

















January 
vors’ insurance 
extended under the 


Amendments of 1950. Personal 


contributions are 


of the self-employed to whom co 


1952, includes also 
Social. Security 


well as consumer bad debts and other business transfers. 
5 Prior to 1952 includes ; 


Act 
paid by agricultural corporations. 


t annual rates. 
essional income, farm income, and 
terprise; also a noncorporate inventory 
relief, mus- 
justment allowances and other payments, as 


injuries, employer contributions to 


and other payments. 


elfare funds, 


ta are seasonally adjusted totals a 
1 prof 
en 
vernment social insurance benefits, direct 


y da 
2 Represents compensation for 
3 Represents business and 


rental income of unincorpora: 


valuation adjustment. 


4 Represents go 
tering-out pay, veterans’ read, 


» Prelimi 
1 Monthl 


private pension and w 





896 BANKING OFFICES 





CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES! 





Commercial and stock savings banks and nondeposit 


trust companies Mutual savings 





Type of office and type of change 


banks 


Member banks Nonmember banks 





Total! Na- 


In- Non- 
sured? | insured 


Non- 
insured 


State 
member2 


In- 
Total | sured 


tional! 





> 30, 1956 
Changes, Jan. 1-June 30, 1956 


Banks: 
New banks5 
Suspensions 
Consolidations and absorptions: 
Banks converted into branches 


Conversions: 
National into State 
State into national 
Federal Reserve Membership :7 
Admissions of State banks 
Withdrawals of State banks 
Federal Deposit insurance: 
Admissions of State banks 


Net increase or decrease 
Number of banks, June 30, 1956 
Branches and additional offices except 
Banking facilities :9 
De novo branches 
Banks converted into branches 


Interclass branch changes: 
State member to national 
State member to nonmember 
Nonmember to national 
Nonmember to State member 


Net increase or decrease 


Number of branches and additional offices, 
June 30, 1956, 


Bank facilities :9 
Es hed 
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1 Excludes banks in United States territories and possessions except one 
national bank in Alaska, with no branches, that became a member of the 
Federal Reserve System on Apr. 15, 1954. i 

2 State member bank and insured mutual savings bank figures both in- 
clude, since 1941, three member mutual savings banks not included in 
the total for commercial banks. State member bank figures also in- 
clude, since 1954, one noninsured trust company without deposits. 

3 As of June 30, 1947, the series was revi The revision resulted in 
a net addition of 115 banks and 9 branches. 

4 Separate figures not available. 


5 Exclusive of new banks organized to succeed operating banks. 

6 Exclusive of liquidations incident to succession, conversion, and 
absorption of banks. 

7 Exclusive of conversions of national banks into State bank members, 
or vice versa. Shown separately under conversions. 

8 Exclusive of insured nonmember banks converted into national banks 
or admitted to Federal Reserve membership, and vice versa. a 

9 Banking facilities (other than branches) that are provided at military 
and other Government establishments through arrangements made by 
the Treasury Department. 





FEDERAL RESERVE PAR LIST 897 





NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST! 





| savings Total banks on On par list 
inks which checks are Not on part list 
drawn, and their (nonmember) 

Federal Reserve district, branches and offices! Total Member 
State, or other area 
| 








Non- 


insured Banks Branches Banks Branches Banks Branches Branches 


and offices and offices and offices and offices 





Total, including Alaska and 
Hawaii: 2 

Dec. 31, 13,647 : 11,862 

June 30, 1956 13,610 ‘ 11,847 


Districts, June 30, 1956: 
443 
706 
Philadelphia 2 729 
Cleveland 998 

823 

705 
2,485 
1,160 
Minneapolis 683 
naan City 5 1,753 
978 
384 





State or area, June 30, 1956: 
Alabama 





California 
Colorado 


Connecticut 


District of Columbia 
Florida 
Georgia 


Kentucky 
Louisiana 


Massachusetts 


Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 


Nebraska 





New Hampshire 
New Jersey 
New Mexico 


Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 





1al banks 


militar y Washington 
made by West Virginia 











Hawaii2 























1 Comprises all commercial banking offices on which checks are drawn, no checks are drawn, 3 mutual savings member banks, and banks in 
including 224 banking facilities. Number of banks and branches differs Alaska and Hawaii. 
from the preceding table because of banks and trust companies on which 2 Alaska and Hawaii assigned to the San Francisco District for pur- 
poses of Regulation J, “Check Clearing and Collection.” 





Financial Statistics 








* International *« 


International capital transactions of the United States 


Gold production 


Net gold purchases and gold stock of the United States 


Reported gold reserves of central banks and governments 


Estimated foreign gold reserves and dollar holdings......... 


International Bank and Monetary Fund... 
Central banks 
Money rates in foreign countries... 


Foreign exchange rates 


Index to statistical tables........... 











Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 








dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and = years, together with de- 

tive text, may be obtained from the Board’s 


scri 
publication, Banking and Monetary Statistics. 





900 INT'L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
[Amounts outstanding, in millions of dollars] 





Total foreign 

In- countries Ger- 
terna- ed many, 
tional France % 

insti- Official Rep. 
tutions? and Official 3 
private 


Latin 


Canada America 





1952—Dec. 31.... 8,961 
1953—Dec. eos 
1954—Dec. 


1955—June 3 
July 
Aug. 3 
Sept. 3 
Oct. 3 
Nov. 3 
Dec. 


1956—Jan. 
Feb. 
Mar. 3 
Apr. 
May ; 
June 


















































Table la. Other Europe 





Neth- 
Greece! er- 
lands 


Other Den- | Fin- 
Europe mark 





1952—Dec. 31... 70 203 
1953—Dec. 31...... , 96 243 
1954—Dec. - ; 71 249 


1955—June 54 202 
July type 1,560 56 202 
ow bic b.cid'.0e b.kne hie 60 190 
Sept. 30... ae 64 199 
Oct. 
Nov. ; 
Dec. 


bat tent tt be 
NaAOOwN 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 3 


“SINNIOOOCO DODD mMODO DAD 


















































Table 1b. Latin America 





Guate- 


Brazil mala 





1952—Dec. 3 
1953—Dec. : 
1954—Dec. 3 


1955—June ; 
July ; 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1956—Jan. 
Feb. 2 
Mar. 
Apr. 
May 
June 30” 
























































? Preliminary. For other footnotes see following page. 
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Asia and All Other 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Con tinued 
[Amounts outstanding, in millions of dollars] 












All other 













Egypt 
and 





1952—Dec. 
1953—Dec. 
1954—Dec. 


1955—June 



























926 


998 








1,047 











49 |1,012 | 92 | 276 ‘ 375 | 324] 58 











167 | 336] 47 
























Table 1d. Supplementary Areas and Countries‘ 













Area or country 












End of year 











Other Europe: 


Albania 


EE bi nce ec dumintewenndes sé seeneeba 
British dependencies 


Bulgaria 


Czechoslovakia ® 
Eastern Germany 
NN SS SA Fier ee ee 


Monaco 








TerePP eee eee eee eee eee eee eee 2) 


Other Latin America: 

British dependencies 
Costa Rica 
Ecuador 
French West Indies and French Guiana... 
nas be ab dire dew Na+ «beens clon meme 
Honduras 
Nicaragua 
Paraguay 


— 
— 
Se 


— 
mW 


SME», . clrdlauWelo bai vdcee ont Caadae 
Lithuania 
Luxembourg 


CUNSORWMUSOP ADREW 
WM WUAUSWeSOCNIAANN 


-—NNUs 


WH RACDWANSOP QADALL 
WNNWA 


—PwWNN 


nN — 
CbROaKUED 
am 
ARO IHS 


SCONwAnaRO 


AwwriaNwo 

















Area or country 
Other Asia: 
n.a. Afghanistan. ..... 0.2.22. cceessccesees 
n.a. British dependencies.................6: 
4 eR hatte chase oh vey bbeos Rug couma 
Oe FMA 656 60 cab 4 es 000 be0ds abe ehe 
my GHGS 66a 0.00% w¢ 0s get ccbhechebwa 
1.3 RRS RES ay ager pe 
n.a. sab esd osha o¢cuedaks Hheetenen 
De Sch Mi cin obs owes tes 2 dhs deawentre 
4.8 NES «ak one eks 6600004 0sken eee 
n.a. IS 6 60 6.06046 040.0 0.09 8.0 0h655aane 
1.0 Lo dock aide ue onee s+ saeeeeree 
on Portuguese dependencies. .............. 
| rere 
2.5 Dances 06s cas vesssnsgeneee 
1.4 

-7 |All other: 
British dependencies...............+.+: 
Ethiopia and Eritrea.................+- 
16.6 | French dependencies................... 
17.6 ON re rere 
14.9 ERS PE AEE EP: 
.6 St ADE RE SRS ES 
2.1 | Fay are ee ey 
9.7 Portuguese dependencies................ 
2.8 Spanish dependencies.................- 
3.6 a pce hb ends ba poevundeendgased 


Rosaka 


aten 
ROB 


Deun 
P pom awe? amoF oUo 


tN 


: AwNno=nwe 
SNOUWYK OUD 


tv 


a 












1953 | 1954 
2.7 5.1 
19.8 | 21.1 
23.0 | 29.7 
n.a. a 
17.1 | 18.8 
13.8 | 10.0 
9 .8 
n.a. 1 
23.9 | 16.5 
9.7 3.8 
1 1 
5.3 1.8 
18.5 | 61.5 
20.5 | 21.5 
n.a. 8.1 
1.6 1.4 
9.1 | 18.0 
22.3 | 16.8 
3 3 
11.8 5.6 
3.0 1.7 
2.1 2.3 
5.0 8.3 
2 5 
36.1 | 35.7 














? Preliminary. 


n.a. Not available. 


Reserve District only. 


1 Short-term liabilities reported in these statistics represent principally 5 Except where as 


organizations. 
under 


foreign central 
chasing 


deposits and U. S. Govt. obligations maturing in not more than one year 
banking institutions in the United States ; 


from their date of issue, held by 
paper and of 


small amounts of 
liabilities pa 
2 instedes 
International Monetary Fund, and United Nations and other international 
des Bank for International Settlements, reported 


bankers’ acceptances and co 

yable in foreign currencies are also included. 
International Bank for Reconstruction and Development, 6 Based on reports 
Nore.—Statistics on international capital transactions of the United 
reports by banks, bankers, 
Beginning with the BULLETIN for June 1954 i} explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
in content, selection, and arrange- 
ntinued tables and data reported 


Exclu 
Europe. 
3 Represents funds held with banks and bankers in the United States 
(and in accounts with the U. S. Treasury) by foreign central banks and by 

their agencies (including official pur- 
egy trade and shipping missions, diplomatic and consular 
establishments, etc b 


governments and 


Lee we ew D> omy hs 


4 Through 1952, pepened by banks in the Second (New York) Federal 
these data are based on reports by banks in the 


eral Reserve District only and represent a 


the total amount in the “other” ca’ 
by banks in all Federal Reserve districts. 


States are based on 


as of Mar. 31, 1954, as well as 
ment of material published. For 


breakdown of the amounts shown in the “‘other” categories in 
la-ic. For each date the Second ene os at least 90 per cent of 


brokers, and dealers. 


under previous instructions, see BULLETIN for May 1954, pp. 540-545. 
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INT'L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
{Amounts outstanding, in millions of dollars) 













































Switz- | United Latin 
many, Other | Total | Can- 4 All 
Date France Fed. Italy Am y= 4 Europe [Europe | ada .-¥ Asia other 
Rep. of 

18 98 212 62 662 90 22 
19 18 71 88 56 473 115 25 
20 16 173 109 402 716 728 143 37 
26 19 98 135 367 108 213 41 
28 19 91 143 374 122 672 239 43 
26 19 361 118 240 42 

30 20 714 151 359 112 683 236 
27 21 76 152 356 115 642 252 42 
30 25 65 159 360 123 656 3 45 
30 24 14 163 383 131 670 239 49 
30 26 109 158 423 144 706 233 43 
31 26 70 158 389 130 696 246 41 
28 27 67 157 387 135 718 236 39 
36 28 69 162 400 132 701 232 44 
32 28 164 408 124 718 232 46 
33 28 83 172 445 117 736 264 45 

Table 2a. Other Europe 
Neth- 

Den- Nor- Por- Swe- Tur- | Yugo- All 
Date mark Greece lands way Spain | ‘den key | slavia | other 
| 1 2 6 ® 4 2 1 11 3 39 9 5 
= Se Speer 1 6 2 9 1 1 24 3 16 5 7 
1954—Dec. 31........0000 () 10 3 3 16 2 (2) 4 3 a 1 5 
195S—May 31..........+.. 1 7 2 * 15 2 1 “4 4 67 4 + 
n+ ..ncenepe 2) 7 3 3 13 2 1 5 5 80 3 5 
| TS 2) 7 3 3 12 2 1 & 5 89 2 * 
 * SSSSS Reg es ? 9 3 3 12 3 1 6 6 88 3 7 
i i60s0ehneawe 8 2 3 13 a 1 6 6 92 5 
Tn Miissecetoersna 1 9 2 3 13 t 1 7 5 93 2 6 
SS es 1 9 7 4 il 5 1 7 7 92 6 
Ss Elsdescctcbhskb 2 13 3 a il 9 2 5 7 78 2 7 
CORP. Div cbse cceckbed 2 13 3 3 12 9 1 5 7 74 a 7 
Pn ih eoé cc etbieas 2 il 2 4 13 9 1 8 7 69 6 7 
PD Mi stncesesscene 3 10 2 4 15 9 1 6 7 70 6 8 
PL Be bces cccboces 4 7 4 4 17 10 1 6 7 68 5 7 
Bl ct dvctedvéled 6 10 5 4 15 li 1 7 8 71 6 6 

































































1952—Dec. 
1953—Dec. 
1954—Dec. 


1955—May 
June 


1956—Jan. 
Feb. 


Mar. 
Apr. 30 


May 





eeeeeee 





VLVALA AAWWWWLW WHA 


KNOT SRBAAAAGA DA~10 


oe 














_ 
. 


17 
15 


Bow 


14 


11 
19 


SND 








167 
168 





2 4 89 1 7 15 9 14 
2 4 93 3 5 20 8 a 
3 4 | 116 1 9 16 10 7 
- S$ | 122 2 20 16 5 7 
4 4 | 125 3 18 16 5 6 
4 4 | 133 4 15 18 6 5 
4 4 | 141 1 15 21 6 10 
4 4 | 146 1 13 20 6 $ 
4 4 | is! 2 14 22 6 12 
4 5S | 160 2 14 27 9 12 
5 5 | 154 3 17 29 8 18 
5 5 | 157 1 16 32 6 20 
5 5 | 163 2 31 7 20 
4 6 | 152 3 20 30 7 13 
4 7 | 154 2 18 30 6 12 
4 6 | 157 3 19 29 6 7 





























37 14 
42 19 
63 
84 
85 32 
86 32 
91 32 
32 
91 34 
91 34 
105 34 
101 34 
102 34 
108 35 
112 36 
133 35 








? Preliminary. _ 
1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 


not more t 


eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 


one year: loans made to and acceptances made for for- 








maturity of more than one year reported by U. 
(excluded from these statistics) amounted to l 
1956. The term foreigner is used to designate foreign 
central banks, and other official institutions as well as 


S. banking institutions 
$685 million on May 31, 





overnments , 
Ss, organiza- 


tions, and individuals domiciled outside the United States, including 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 


of U. S. banks and commercial 
2 Less than $500,000. ie 
3 Includes transactions of international institutions. 
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ES! 
TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!—Continued 


{Amounts outstanding, in millions of dollars) 






































































































































































1 Table 2c. Asia and All Other 
=. Asia All other 
, eeceee For- Eaypt 
3 stm and | H Indo- Phil- | Thai- Aus- | Be langio-| of 
25 Total ong | India Iran | Israel | Japan Other | Total | (ita Other 
China | Kong ippines South 
” Main- congo PRP | Stace 
41 land Sudan’ 
2 
39 1952—Dec. 31....... 10 1 4 1 10 15 13 8 3 25 22 10 $ 1 2 4 
42 1953—Dec. 31.......] 115 & a a 1 14 23 26 6 6 25 25 8 6 ® 2 8 
45 1954—Dec. 31....... 143 8 3 5 1 16 il 50 7 6 36 37 14 6 6 10 
3 1955—May 31.......] 213 8 5 4 ¢ 19 1 87 18 17 48 41 11 5 2 8 15 
June ee 8 3 4 8 92 15 20 69 43 10 5 3 7 17 
41 July 31.......] 240 8 4 4 21 8 | 105 17 13 61 42 10 5 1 7 19 
39 po epee 236 8 4 4 1 22 10 | 108 15 1! 53 39 9 5 2 7 17 
44 Sept. 30....... 252 8 4 4 1 20 9 | 110 17 8 71 42 11 5 1 6 18 
46 Oct. 31.......] 243 s 4 5 1 19 9 | 107 17 6 67 45 il 5 2 11 16 
45 Nov. 30.......) 239 8 4 5 1 18 9 | 107 19 8 62 49 13 5 2 10 19 
Dec. 31.....-. 233 8 3 5 1 18 10 | 103 19 8 57 43 11 5 1 8 17 
1956—Jan. 31....... 246 9 4 6 3 17 11 97 20 s 71 41 13 5 2 8 13 
Feb. 29....... 236 8 5 5 1 19 il 93 16 9 69 39 11 5 2 7 13 
Mar. 31....... 232 8 5 7 1 20 10 96 12 9 64 44 12 5 2 7 18 
Apr. 30?...... 232 8 5 6 1 20 10 | 100 9 9 64 46 12 6 2 8 19 
All May 31”...... 264 8 6 7 1 22 10 | 113 i! 8 78 45 12 6 2 7 18 
other 
ee ee 
5 TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES; 
H {In millions of dollars} 
4 U.S. Govt. bonds & notes | U.S. corporate securities Foreign bonds Foreign stocks 
5 
. Year or month Pes nN - - - 
7 - et pur) pur. et PUr-| pur. jet pur-| pur. et pur- 
5 chases Sales or Sales |chases, or Sales jchases, or Sales |chases, or 
6 sales (_)| chases sales (—)| “Dases sales (—)| °hases sales (—) 
, 534 231 302 850 838 13 495 677 | —182 294 330 —36 
q 646 728 —82 802 731 70 543 622 -79 310 303 7 
7 801 793 8 | 1,405 | 1,264 141 792 841 -—49 393 645 | —252 
8 1,341 812 529 | 1,886 | 1,730 156 693 509 184 664 878 | —214 
249 142 107 148 133 15 45 27 18 55 —22 
14 17 -—3 176 158 19 70 34 36 101 —33 
48 24 167 139 28 60 36 23 55 Ss —20 
184 24 159 135 116 19 40 14 73 -19 
45 36 180 154 26 37 41 —4 71 -I1 
is ea 21 30 —8 141 13 46 12 58 61 -—3 
35 38 -—4 121 141 —2 38 37 1 57 55 2 
132 86 46 1 145 3 42 57 -15 58 63 —5 
Other 
Latin 34 34 -1 185 135 50 60 139 -79 61 53 . 
Amer- 30 44 —14 136 123 13 35 42 —8 56 64 -7 
ica 208 444 | —236 176 205 —29 34 38 —4 74 99 —25 
47 10 37 184 164 19 38 26 12 69 87 —17 
32 18 13 198 139 59 52 152 | —100 90 114 —2%4 
q 
14 
19 TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
[Net sales, (—). In millions of dollars} 
27 e 
32 Ger- : 
32 Inter- Total many, Switzer- | United | Other | Total Latin All 
32 Year or month national | foreign | France | Federal | Italy land King- | Europe | Europe | Canada| Amer- Asia other 
32 insti- coun- Repub- dom ica 
34 tutions tries lic of 
34 
15 300 ) (2) 51 70 —16 111 192 5 -9 2 
34 23 -34 —42 io (2) 57 71 - 62 | —121 ® -1 
34 78 72 17 2) ~1 73 70 -_ 139 | —1 113 3 
35 —21 106 —2 9 -7 147 96 85 329 265 29 7 
—44 166 -1 2 2) -1 41 39 80 78 6 @ 1 
i 15 1 1 2) 9 15 -1 24 ~9 -2 (2) 
oT ae Tt Tt Bt 8 tes | x%| ml] 7] @ 
anes, — 1 
— 1 33 2 1 i 19 | -9 10 23 | -10 13 ‘ i 
ments. 1 4 2 3 3 8 2 -7 * —5 @ 1 @ 
sy @) 24 Q) (2) 2 —7 —4 3 -7 —20 Q@ 2) 
luding 2 47 —14 1 () 8 —3 4 -5 41 7 i 
—_ 1 49 (2) (2) (2) 18 6 12 35 7 5 2 1 
r at (2) 1 of -$ } -9 13 (2) | 6 -7 (2) —! 
-1 | —264 | —139 i ym 27 | -3 -168 | —86 3 —13 a 
() 56 3 4 1 44 7 @) $5 | -4 3 2 4 
i- 72 3 ee ho) oe ee ee 14 5 o | -—2 2 1 1 
| j ! | 


























? Preliminary. For other footnotes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


BY AREAS [In millions of dollars] 
[Net sales, (—). In millions of dollars) 





Assets in custody 





Inter- Total Latin 
national | foreign Amer-| Asia | U. S. Govt. Miscel- 
insti- | coun- : securities 2 laneous3 





ati | Coe 
tutions | tries 








1954—Dec. 2,908 


1955—July 
Aug. 3 
Sept. 
Oct. 
Nov. 
Dec. 


1956—Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 


nee ~ 


July 
July 


— 100 

—11 
—137 
—4 


ind 
Da 


1955—May... 
June... 
| eS 
Aug.... 
Sept.... 
Ost... 
Nov.... 


1956—Jan.... 
Feb.... 
Mar... . 
Apr.?.. 
May?.. 


~~ | 
BOSC NwYUNW SN 


ae NNWNUe 
| 
oe we 
pas one tet oman 





—— Wwe 





























? Preliminary. 
! Less than $500,000. 1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See foctnote 4 at bottom of following page for total gold under 
earmark at Federal Reserve Banks for foreign and international accounts. 
2 U. S. Treasury bills, certificates of indebtedness, notes and /or bonds. 
3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 
Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 


GOLD PRODUCTION 
{In millions of dollars] 





Production reported monthly 





Estimated : 
world Africa North and South America 


production a) 
| British til : . 
South | Rho- | “west | Belgian) United | Can- | Mex- |Colom-| (3, | Nica- | Austra- 
Africa | desia ~. | Congo | States ada ico bia ragua! lia 

| Africa 


$1= 155%; grains of gold Mo fine: i. e., an ounce of fine gold= $35. 


Other 
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1 Gold exports, representing about 90 per cent of total production. British West Africa, Belgian Congo, and India, data for which are from 
2 Less than $50,000. American Bureau of Metal Statistics. For the United States, annual 
Sources.—World production: estimates of U. S. Bureau of Mines. ures through 1954 are from the U. S. Bureau of the Mint and figures for 


fig : ae 
Production reported monthly: reports from individual countries except 1955 and 1956 are from American Bureau of Metal Statistics. 
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reign and 
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ire from 
annual 
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U. S. GOLD 





NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 


























Continental Western Europe: 
Belgi 





g : 
United Kingdom 
—— of South Africa 











—2.7 
Grand total....... eee ofl, 510.0 . ° : -6|—1,164.3 -6| —68.5 















































1 Includes sales of gold to Belgian Congo as follows {a millions): 1949, 5 Includes sales af eal to Indonesia as follows: 1950, $29.9 million; 


$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9 and 1951, $45.0 mill 
2 Less than $50,000. 6 Includes sales of “gold to Egypt as follows: 1950, $44.8 million; and 


3 Includes sale of $114.3 million of gold to Italy. 1951, $76.0 million. 
4 Includes sale of $43.1 million of gold to Thailand. 7 Represents purchase of gold from International Monetary Fund. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
{In millions of dollars] 





Gold stock Gold stock 
(end of year) Veedenen (end of month) 
in total 

gold “ 
Treas- Total! stock Treas- Total! 
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3 Not yet available. 
1 See peorenied 2 on followin: 4 Gold held under earmark at the Federal Reserve Banks for foreign 
2 Net after payment of $687. § mnillio million in gold as United States gold sub- and international accounts amounted to $6,875.5 million on July 31, 19 6. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States” 


GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
[In millions of dollars) 





Estimated 
otal world 


USSR)! 








35, 380 
35,810 
35,960 
1954—Dec......... 


1955—June 
July..... 








1949—Dec 
1950—Dec..... 
1951—Dec.... 
1952—Dec.. . 
1953—Dec..... 
1954—Dec..... 


1955—June.... 
} Ne 
Aug..... 
Sept.... - 
icdéns< on 
Sees che des 
ke<esees 











1949—Dec......... 
19$0—Dec......... 
1951 
19$52—Dec......... 
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» Preliminary. ’ Revised. 

1 Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equaliza- 
tion Account based on figures shown below under United Kingdom, 
and —- ee official holdings of countries from which no reports are 
received. 

2 Includes gold in Exchange Equalization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ““Member Bank Reserves, 


Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

3 Less than ,000. 

4 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

5 Exchange Equalization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 





GOLD RESERVES AND DOLLAR HOLDINGS 907 





ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


[In millions of dollars] 





Dec. 31, 1954 | Mar. 31, 1955 | June 30, 1955 | Sept. 30,1955 | Dec. 31,1955 | Mar. 31, 1956 





Gold & 
short- 
term 

dollars 


Area and country &: 3. 
ovt. 
bonds 


& notes 


Gold & 
short- 
term 

dollars 


U. S. 
bonds 


Gold & 
short- 
ternr 

dollars 


U. S. 
Govt. 
bonds 


Gold & 
short- 

term 
dollars 


U. S. 
Govt. 
bonds 

& notes 


Gold & 
short- 


dollars 


U. S. 
Govt. 
bonds 
& notes 


Gold & 
short- 


U. S. 
Govi. 
bonds 





Continental Western Europe: 12 
10 
7 

3 
161 
(3) 


Belgium-Luxembourg (and Belgian Congo). . 


France (and dependencies)! 
Germany (Federal Republic of) 
G 





y 
Netherlands (and Netherlands West Indies 
and Surinam) 
Norway 


1,015 
13,621 





Sterling Area: 
United Kingdom 
United Kingdom dependencies 
Australia 
India 





Latin America: 
Argentina 
Bolivia 


Dominican Republic 
Guatemala 








Eastern Europe5 
All other: 

@) 
@) 
746 
354 
1,100 


87 
321 
25,870 
3,595 
29,465 


91 
333 
27,083 
3,681 
30,764 


@) 
(3) 
1,059 
319 
1,378 





1 
1,085 
317 
1,402 


325 

726,148 
3,689 
729,837 


Total foreign countries 24,961 
3,510 


28,471 


24,896 
3,557 
28,453 


25 , 507 
3,599 
29, 106 


1,274 
320 
1,594 


1,308 
321 
1,629 


International§ 






































1,295 





r 


Revised. 

1 Excludes gold holdings of French Exchange Stabilization Fund. 

2 Reflects publication by France of certain previously unpublished 
French gold reserves, — are included for earlier dates in Continental 
Western Euro; 

3 Less than $500,000. 

4 Includes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries. 

5 Excludes gold reserves of the U. S. S. R. 


6 Represents International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other inter- 
national organizations. 

Nore.—Gold and short-term dollars include reported i 
official gold reserves, and total eg holdings as shown in Short-term 
Liabilities to Foreigners Reported by Banks in the United States, by 
Countries (Tables 1 and lacid of the preceding section). U. S. Govt. 
bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; these estimates are based on a 
survey of “y U. S. banks and on monthly reports of security transac- 
tions. For back figures see BULLETIN for Marck 195% 1956, pp. 304-305. 





908 INTERNATIONAL INSTITUTIONS 





INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT INTERNATONAL MONETARY FUND 


[End-of-month figures. In millions of dollars} [End-of-month figures. In millions of dollars] 





1956 1955 1956 





Item 





Dec. | Sept. | June Apr. 





Dollar deposits and U. S. securities. 428 440 464 1,761 
Other 966} 977 996 50 
1,936) 1,837) 1,796 | Currencies:! 

37 36 52 United States get 


h , 
IBRD bonds outstanding 849 849 852 815 
Undisbursed loans vr = = 1 
205 193 184 Member subscriptions 8,751| 8,750) 8,751 98, 863)98,853 
1,810} 1,810 1,689) 1,806 Accumulated net income "I We —12) —11} -—10 
1 | 



































Loans by country, June 30, 1956 Cumulative net drawings 
Quota on the Fund 








Outstanding 
Area and member country4 i Paid 1956 1955 


Sold 
Total to 
th 














Continental W. Europe, total. . 
Belgium and Luxembourg... 

















43 15 
2,750 11—344 





Footnotes to tables on international institutions: 

1 Currencies include demand obligations held in lieu of deposits. 

2 Represents principal of authorized loans, less loans not yet effective, 
repayments, the net amount outstanding on loans sold or agreed to be 
sold to others, and exchange adjustment. 

3 Excludes uncalled portions of capital subscriptions. 

4 Loans to dependencies are included with member. 

5 Includes also effective loans agreed to be sold but not yet disbursed. 

6 Includes $227 million in loans not yet effective. 

7 Includes $156 million not guaranteed by the Bank. 

8 U.S. Treasury bills purchased with proceeds of sales of gold. 








Asia (excl. Sterling area) a $125 million subscription of withdrawing member (Czech- 
| oslovakia). 
10 Countries shown are those with cumulative net drawings of $10 mil- 
lion or more on the latest date. 
62, 667 1,963 | 250 | 1,714 11 Represents sales of U. S. dollars by Fund to member countries for 
| local currencies, less repurchases of such currencies with dollars. 


Africa (excl. Sterling area). ... 











PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 





Bank of England (millions of pounds sterling) 





Assets of banking department Liabilities of banking department 
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For footnotes see opposite page. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Bank of Canada (millions of Canadian dollars) 





Assets2 Liabilities 
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Bank of France (billions of francs) 
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Central bank, monetary unit, Central bank, monetary unit, 
and item and item 





Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- 
(millions of pesos): lions of pounds): 
Gold reported separately 1,623 Gold and foreign exchan 273 259 374 
Other gold and foreign exchange. . 649; —392 85 Checks and bills of other banks. . . 7 9 12 
Govt. securities 9| 4,704 Securities (incl. Govt. and Treas- 
Rediscounts and loans to banks... 93,288 502 517 504, 494 
50 427 417 389 Oth 104 116 126 


— ee 
COGO~1000000 cod ~IG0 CDG 


mOnmUUw 


74 
Currency circulation 37,489 37 ,084 373 372 383 363 
Deposits—Nationalized : oy ee 53,476 


44,485 

Other sight obligations i 3,134 644 pecial 255 265 285 281 
Other liabilities and capital 6,447 5,946 Other 33 46 22 41 
225 224 208} 270 
































—— ee 


Footnotes to central bank table on this and opposite page: 5 Includes advance of 178.3 billion francs to Stabilization Fund. — 
1 Notes issued, less amounts held in gy | artment. Nore.—All figures, including old and foreign exchange, are compiled 
2 Gold was transferred on May 1, 1940, to Foreign Exchange Control from official reports of individual banks and are as of the last report date 
Board in return for short-term Govt. securities (see BULLETIN for July 1940, of the month. For details relating to individual items, see BULLETIN for 
pp. 677-678). April 1955, p. 443. For last available report from the Reichsbank 
3 Beginning 1950, includes ECA. (February 1945), see BULLETIN for December 1946, p. 1424. 


4 Less than 50 million francs. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Central bank, monetary unit, 
and item 


1956 


1955 





May 


June 


Central bank, monetary unit, 
and item 








Austrian National Bank (millions of 
schillings): 


ECA 
Other liabilities and capital 
Central Bank of Bolivia—Monetary 
dept. (millions of bolivianos): 
Gold at home and abroad 


Deposits 
Other liabilities and capital 
Central Bank of Ceylon (millions of 


assets 
Currency in circulation 
Deporte —Sovsrament 


Banks 
Other liabilities and capital 
Central Bank of Chile (millions of 
pesos): 
Gold 
Foreign exchange (net) 
Discounts for member banks 


Other 
Other liabilities and capital 
Bank of the Republic of Colombia (mil- 
lions of pesos): 
Gold and foreign exchange....... 
Net claim on Intl. Fund! 
Loans 


Govt. loans and securities... . 


Dovnsite 
Other liabilities and capital 
Bank Costa Rica (millions 


Demand deposits 
Other liabilities and capital 
National Bank of Cuba (millions of 








1,744 
6,950 
5,729 
1,506 


860 
12,913 
$52 
469 


1,416 
1,438 


47,919 
10,643 
5,165 
34,660 
8,432 
5,486 
107, 194 
1,424 


10, 812 


277 

24 
514 
495 
114 
685 








5 
Central Reserve 


National Bank of Cuba—C-: 
Foreign ——~ (Stabilization 


8 Other liabilities and capital... 
Central Bank of the pe = ad R 


peas f papas of pesos): 


Other liabilities and capital 
Bank of Salvador 
(thousands of colones): 
Gold 


Foreign exchange (net) 
Net on Intl. Fund! . 
Loans and discounts 


a 
Other liabilities and capital 
Bank Gold Finland (millions of markkaa): 
old 














189 
147 
286 


61 
120 
101 
—6 
23 

2 
166 

37 

78 

18 





70,699) 
57,461 


a= 
NON POWRK Wh 





1,573) 


53, 386) 
12,940) 
6,985) 
94.983 
97 , 468 
10,592 


7,849 
19; 405 


| 48, 375| 


14 “at 
7 911) 


7,460. 
42,808 


18, 750! 
2,048) 





25, 220, 16, "996 





’ Revised. 


1262-1263. 


*Latest month available. 

1 This figure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund. 

2 For last available reports for Czechoslovakia and Hungary (March and 
February 1950, respectively) see BULLETIN for September 1950, pp. 


3 Includes foreign government securities formerly shown with Egyptian 


Govt. securities. 


Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 


of the month. 
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1956 


1955 





Central bank, monetary unit, 
anc item 


May 


June 


Central bank, monetary unit, 
and item 





Apr. 





Bank of German States‘ (millions of 
German marks): 


Other 
Other liabilities and 
Bank of Greece (millions of 
Gold and foreign 
Loans and discounts 
Advances—Government 
Other 


Other 
Other liabilities and capital. . 
Bank of _ (thousands of 


Gold 

Foreign exchange (net) 

Gold contribution to Intl. Fund. .. 
Rediscounts and advances. 


eee eee ee eeeeneee eee 


Other assets 
Circulation—Notes 
Coin 


Other liabilities and capital..... 
National Bank of Hungary? 
Reserve — of India S (millions of 
ue departmen 
Gold at hm and abroad. 


Indian Govt. securities 
Rupee coin 
Note circulation 
Banking department: 
Notes of issue department 
Balances abroad 
Bills discounted 
Loans to Government... 


Deposits 
Other liabilities and capital. . 
Bank Indonesia (millions of rupiahs): 
Gold and foreign exchange (net). . 


Deposits—ECA 


Other liabilities and capital...... 


ont Iran5 (millions of rials): 


Foreign exchange 
Gold contribution to Intl. Fund. . 
Govt.- 


Govt, loans and discounts. éwibed 
Other loans and discounts. oenbet 


Other 
Other liabilities and capital..... 
Central Bank of Ireland (thousands of 








15, ,050 


223 
442 
124 
18 
1,324 
1,536 
595 


1,231 
920 
7,880 
394 


69, 792 
72,438 





4 
13, 108 


303 
639 
108 

8 

955 
1,454 
559 


Bank fone (thousands of pounipe 


Other 
Other liabilities and capital. . 


Bank of I illions of 
= J medees lire): 


old... 
Foreign 


Bank of Japan (billions of 
J (bi yen): 


Netherlands Bank (millions of 
oe 


gu 


Other liabilities and capital 
4|Reserve Bank JS. Zealand (thou- 


and — 
Other liabilities and capital 


1 
eats « S ne (millions of kroner): 





Other 
Other liabilities and capital . jabea 





15,177 


4 
70 
$67 
436 
387 


846 
1,554 
33 

98 
476 





"42 
21°871/ 
33,691| 


137 ,08' 
15,497 


4 
70) 
567) 


48 ,950 
32,824 
28,115 
38,174 
1,401 
68 , 755 


11,141 


— 64 


205; 104 204° 782 


75,730) 60,44 


2,054 
124,490 
9,048 
19,592 
, 908 
42,172 
139,812 
21/891 


31,658 
128,970 
14,558 


4 

70 
567 
436 
408 
845 
1,531 
25 


79 
$52 








892 











re compiled 


report date 7 Includes gold, silver, and foreign exchange forming required reserve 


(25 per cent) against notes and other demand liabilities. 
For other footnotes see opposite page. 


4 Includes figures for the nine Land Central Banks. 
5 Items for issue and banking departments consolidated. 
6 Holdings in each month were 448 million yen. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





1956 1955 
Central bank, monetary unit, Central bank, monetary unit, 
and item | and item 

May 








Apr. June 





State Bank of Pakistan (millions of Bank of Sweden (millions of Sanna 


Other liabilities and capital. ::. 
Swiss National Bank f 


liabilities and capital.... 
Ceatral Bank of Paraguay (millions of 


Other liabilities and capital... 
Ceatral Reserve Bank of Peru (millions 
of soles): é 
Gold and foreign exchange. . 
Net claim on Intl. Fund3 7 Other liabilities and capital. 
Loans and discounts to banks... . Ragk ot Ge Sages @ Unegmny (ae 
“aa 


liabilities and capital 
Ceatral Bank of the Philippines 
(millions of pesos): 


Bank of Venezuela (millions 


Central 
of bolivares): 
Go! 


Demand deposits 
Other liabilities and ca; 
Bank of a (millions ven 
Gold ° ee 5, liabilities and capital . cones 
Foreign exchange (net). . National Bank of Federal Peo: ite 


Loans and discounts. 850 a) = Yugoslavia 
Advances to Government 3 
assets 


Geie contribution to Intl. Fund. 


Forei 
Long-term liabilities (net) 

Other liabilities and capital...... 
Bank for International Settlements 
4 bay cory hy So of Swiss gold francs): 


66 os 
int jilities and capital. . 4 Cash . 60 59 
Baak of Spain (millions of pesetas): om 


95 
437 
a | 


ocnee 666 623 
m Tee 945 


42; 184) 43,943) 42, 628 Other liabilities — aod. coves 297 
































r Revi * Latest month available 3 This figure represents the amount of the country’s subscription to the 
1On yay 31, 1955, gold revalued from 115. 798 to 166.667 rupees per Fund less the t bank’ 's local currency liability to ~- Fund. 
troy ounce of fine gold. 4 Includes small amount of nongovernment " 
2 On Mar. 1, 1956, gold revalued from 0.0423177 to 0.0148112 grams of Nore.—All figures, including gold and foreign a TS are compiled 
fine gold per guarani. om | reports of individual banks and are as of the last report date 
of the month. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 
[Per cent per annum] 





Central banks with new rates since December 1953 





Month effective 
Ger- ang 
many way den | key 


United 
Nor- : Tur- | +: Can- 
King-| ada 








In effect Dec. 31, 1953.. 





1954—Jan 
Feb. 


























we AA OW 





























In effect July 31, 1956.. ‘ z . d . " ‘ 3.5 | 3.75| 3.75; 6.0 











Other selected central banks—Rates in effect on July 31, 1956 


—™“ 





Area and Month Area and Rate Month Area and Rate Month Area and Month 
country effective country effective country effective country effective 








Latin Am.—Cont. 
.0 | Feb. 1948 Thail 7.0 | Feb. 1945 El Salvador2.| 3. Mar. 1950 
.25| Mar. 1956 | Latin America: i . June 1942 
.0 | Apr. 1946 Colombia2...| 4.0 | July 1933 ‘ Nov. 1947 
.0 | July 1948 Costa Rica2..| 3.0 | Apr. 1939 Venezuela....| 2. May 1947 


Apr. 1950 





etn ae Sew 


Burma......| 3 
Jan. 1944 i 3 
Nov. 1936 i ; 



































1 Rates shown represent mainly those at which the Central bank either mestic commercial transactions (rate shown is for advances on commercial 
discounts or makes advances against eligible commercial paper and/or and miscellaneous collateral); India—3.5 per cent for discounts and 
government securities for commercial banks or brokers. For countries or advances on government securities (rate shown is for advances on com- 
with more than one rate applicable to such discounts or advances, the mercial paper); /ndonesia—various rates dependent on type of paper, col- 
rate shown is the one at which the largest proportion of central bank lateral, commodity involved, etc.; Colombia—3 per cent for agricultural 
credit operations is understood to be transacted. In certain cases other paper and for loans ry in bonded warehouses; Costa Rica—S per 
rates for these countries are given in the following footnote. _ cent for paper related to commercial transactions (rate shown is for 

2 Discounts or advances at other rates include: Japan—various rates agricultural and industrial p ); El Salvador—2 per cent for agricultural 
dependent on type of paper or transaction and extent of borrowing from paper; and Peru—4 per cent for agricultural, industrial, and mining paper. 
central bank, including Sen cent for discount of paper related to do- 


OPEN MARKET RATES 


[Per cent per annum] 














Bees 





" . : | Switzer- 
United Kingdom Sweden | land 
Treasury | Day-to- Loans Private 
bills day da bills da. up to discount 
3 months; money ; 3 months rate 
1.88 2.19 2.11 1.94 1.75 3.75 3-5 1.50 
1.08 -78 1.78 1.78 1.45 1.25 3.29 34u4-5K% 
1955—June 1.36 1.08 3.99 3.97 3.21 2.50 3.19 
Jul 1.43 1.11 4.00 3.97 3.14 2.50 3.30 
Aug.. 1.62 1.34 4.06 4.00 3.24 2.50 3.06 
60 the Sept.. 1.79 1.61 4.15 4.07 3.15 2.50 3.00 
- Oct... 2.07 1.95 4.16 4.07 3.32 2.50 3.02 
2.38 2.19 4.21 4.10 3.28 2.50 3.06 
/ 2.59 2.42 4.22 4.08 3.10 2.50 2.99 
>ompiled 
sort date 2.58 2.49 4.22 4.07 3.0 2.50 2 
2.51 2.34 4.77 4.69 3. 2.98 3 
2.62 2.57 5.34 5.18 4. 3.50 3. 
2.83 2.65 5.27 5.11 4. 3.50  # 
2.84 2.66 5.14 4.95 4. 3.50 3. 
2.63 2.68 5.20 5.09 4. 3.50 


aoORIZsS 









































1 Based on average yield of weekly tenders during the month. 2 Based on weekly averages of daily closing rates. 
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FOREIGN EXCHANGE RATES 
[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Argentina 


(peso) British 


> 
§ 








Year or month tralia —— 


d 
g 





&8 


B BESESE BERBER 
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Year or month 





geagee8 Se2e82 s28hhs 





Year or month 





be 
833 
we 


279. 
279. 
279. 
279. 
279. 
279. 
278. 

















eisesss 222233 338 














276.: | 





1 Annual averages based on quotations through Oct. 27, 1955; monthly 2 Official rate. The basic and preferential rates were discontinued and 
averages for October for these rates were the same as those for Sep- the new official rate of 18 pesos per U. S. dollar became effective Oct. 


tember, 28, 1955. 
3 New free market rate, based on quotations beginning Oct. 28, 1955. 
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Federal Reserve Board Publications 

















The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FUNCTIONS. November 1955. 208 pages. 


ANNUAL REPoRT of the BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Issued each 
year. 


FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHARTS ON BANK CREDIT, 
MoNneEY RATES, AND BusINEss. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 


HIisTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
BusINEss. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 





915 


States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 
copy. 

FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75 per copy. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 


THE FEDERAL RESERVE ACT, as amended to No- 
vember 1, 1946, with an Appendix containing 
provisions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 
copy. 

RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SysTeEM. Individual 
regulations with amendments and supplements 
thereto. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SECTION 17—COMMON TRUST FUNDs. 
9 pages. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON Economic STaBiLiry. March 1953. 16 
pages. 

REVISION OF CONSUMER CREDIT STaTistTics. April 
1953. 19 pages. 


FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 

* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS 
(supplementary details for item listed above), 
April 1953. 25 pages. 


FEDERAL RESERVE BANK RESPONSIBILITIES. 
1953. 5 pages. 

UNITED STATES PosTWAR INVESTMENT IN LATIN 
AMERICA. May 1953. 6 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MaAJsor DEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 

FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 

EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CREDIT. January 1954. 14 pages. 

New INDEXES OF OUTPUT OF CONSUMER DuwuR- 
ABLE Goops. May 1954. 15 pages. 

THE PrIvATE DEMAND FOR GOLD, 1931-53. Sep- 
tember 1954. 10 pages. 

RECENT FINANCIAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 

WorLD TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 

Use oF MONETARY INSTRUMENTS SINCE MID- 
1952. December 1954. 8 pages. 

DrRECTLY PLACED FINANCE COMPANY Paper. De- 
cember 1954. 8 pages. 

SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY QUTSIDE 
Banks. March 1955. 4 pages. 

UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


May 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
StaTes. May 1955. 13 pages. 


ESTIMATES OF CONSUMER INSTALMENT CREDIT 
EXTENDED AND REPAID, 1929-1939. June 1955, 
8 pages. 

A FLow-or-Funps SYSTEM OF NATIONAL Ac- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


BALANCE OF INTERNATIONAL PAYMENTS IN 1954- 
55. October 1955. 8 pages. 


MONETARY POLICY AND THE REAL ESTATE Mar- 
KETS. December 1955. 6 pages. 


BANKING AND MONETARY STATISTICS, 1955. (Se- 
lected series of banking and monetary statistics 
for 1955 only) February and May 1956. 12 
pages. (Similar reprint of 1954 data, Febru- 
ary and May 1955 BULLETINS). 


THE 1957 BupGcet. February 1956. 


INTERNATIONAL GOLD AND DOLLAR FLows. March 
1956. 11 pages. (Also, similar reprint from 
March 1955 BULLETIN) 


1956 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. Consumer Indebtedness. July 1956. 
17 pages. Durable Goods and Housing. August 
1956. 17 pages. Similar Surveys are avail- 
able for earlier years from 1952, 1953, 1954, 
and 1955 BULLETINS. 


11 pages. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PuRPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 


BANK CREDIT AND Money. July 1956. 7 pages. 


SURVEY OF COMMON TRUST FuUNDs. August 1956. 
6 pages. 


THE BALANCE SHEET OF AGRICULTURE, 1956. 
August 1956. 10 pages. 





















































































FUST 1956 
| 
— BOARD OF GOVERNORS 
= of the Federal Reserve System 
June 1955, ‘ : : 
Wo. McC. MartTIn, JRr., Chairman C. CANBY BALDERSTON, Vice Chairman 
ONAL Ac- M. S. SZYMCZAK A. L. MILLs, JR. J. L. ROBERTSON 
54. Octo- JAMES K. VARDAMAN, JR. Cuas. N. SHEPARDSON 
SIN 1954. 
‘ATE Mar- ELLIOTT THURSTON, Assistant to the Board WINFIELD W. RIEFLER, Assistant to the Chairman 
WoopLigeF THOMAS, Economic Adviser to the Board ALFRED K. CuHEerry, Legislative Counsel 
955. ‘ 
y pe CuarLes Motony, Special Assistant to the Board 
J istics 
1956. 12 
‘a, Febru- OFFICE OF THE SECRETARY DIVISION OF BANK OPERATIONS 
11 pages. S. R. CARPENTER, Secretary Rosert F. A wiyies 
vs. March MERRITT SHERMAN, Assistant Secretary J. E. Hompett, pres a, 
rint from KENNETH A. KENYON, Assistant Secretary LowELL Myrick, Assistant ; sen 
CLARKE L. FAUVER, Assistant Secretary GenaLp M. CONKLING, Assistant Director 
me. JouN R. FARRELL, Assistant Director 
Prelimi- 
wee aa LEGAL DIVISION DIVISION OF EXAMINATIONS 
e ‘ 
GeorcE S. SLOAN, Director 
uly 1956. GEorGE B. Vest, General Counsel ra : 
. August : C. C. Hostrup, Assistant Director 
we ‘ FREDERIC SOLOMON, Assistant General Counsel 2 : 
© avall- , Frep A. NELSON, Assistant Director 
53. 1954 Howarp H. HAcKkLey, Assistant General Counsel : 
; , ARTHUR H. Lana, Chief Federal Reserve 
Davip B. HEXTER, Assistant General Counsel Pusubiae 
; : G. HowLAND CHASE, Assistant General Counsel 
a » RoBeErT C. MASTERS, Assistant Director 
oans of JEROME W. SuHay, Assistant General Counsel ’ , 
. Credit GLENN M. GoopMaN, Assistant Director 
irements. HENRY BENNER, Assistant Director 
Bek esy DIVISION OF RESEARCH AND STATISTICS DIVISION OF PERSONNEL ADMINISTRATION 
iJ- ‘ , Di 
re avail Ratpu A. Youna, Director Sn 5 ee Se : 
1 August : H. FRANKLIN SPRECHER, JR., Assistant Director 
FRANK R. GARFIELD, Adviser 
1951.85 Guy E. Noyes, Adviser DIVISION OF ADMINISTRATIVE SERVICES 
| sais KENNETH B. WILLIAMS, Assistant Director ~ Liston P. BETHEA, Director 
Susan S. Burr, Assistant Director Joseru E. KELLEHER, Assistant Director 
7 pages ALBERT R. Kocu, Assistant Director 
Lewis N. DeMsitTz, Assistant Director OFFICE OF DEFENSE LOANS 
st 1956. GARDNER L. Boortue, II, Administrator 
_ 1956. OFFICE OF THE CONTROLLER 





DIVISION OF INTERNATIONAL FINANCE 





EpwIn J. JoHNSON, Controller 
ARTHUR W. MarGET, Director M. B. Dante.s, Assistant Controller 
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Federal Open Market Committee 


Wo. McC. Martin, JR., Chairman ALFRED Hayes, Vice Chairman 
C. CANBY BALDERSTON A. L. MILLs, Jr. CuHas. N. SHEPARDSON 
J. A. ERICKSON O. S. POWELL M. S. SZYMCZAK 
Detos C. JOHNS J. L. ROBERTSON JAMES K. VARDAMAN, Jr. 
WINFIELD W. RIEFLER, Secretary FRANKLIN L. Parsons, Associate Economist 
ELLIOTT THURSTON, Assistant Secretary H. V. Rog.se, Associate Economist 
GeorceE B. Vest, General Counsel PARKER B. WILLIs, Associate Economist 
FREDERIC SOLOMON, Assistant General Counsel RALPH A. YOUNG, Associate Economist 
Woop.Lier THoMas, Economist RoBERT G. Rouse, Manager of System Open 
Won. J. AspBoTT, JR., Associate Economist Market Account 


Federal Advisory Council 


WILLIAM D. IRELAND, BOSTON CoMER J. KIMBALL, ATLANTA 
ADRIAN M. MASSIE, NEW YORK HoMER J. LIVINGSTON, CHICAGO 
WILLIAM R. K. MITCHELL, PHILADELPHIA LEE P. MILLER, ST. LOUIS 
FRANK R. DENTON, CLEVELAND, JULIAN B. BAIRD, MINNEAPOLIS 
Vice President R. Crosspy KEMPER, KANSAS CITY 
ROBERT V. FLEMING, RICHMOND, Geo. G. MATKIN, DALLAS 
President FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Acting Secretary 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 
Robert C. Sprague, Chairman and Federal Reserve Agent James R. Killian, Jr., Deputy Chairman 


Frederick S. Blackall, jr. Harold I. Chandler Harvey P. Hood 
Lloyd D. Brace Oliver B. Ellsworth Harry E. Umphrey 
Milton P. Higgins 


J. A. Erickson, President Alfred C. Neal, First Vice President 
Vice Presidents 


D. H. Angney E. O. Latham O. A. Schlaikjer 
Carl B. Pitman 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


Jay E. Crane, Chairman and Federal Reserve Agent Forrest F. Hill, Deputy Chairman 
John E. Bierwirth John R. Evans Howard C. Sheperd 
Ferd I. Collins Clarence Francis Lansing P. Shield 


Franz Schneider 
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FEDERAL RESERVE BANKS AND BRANCHES 





District 2—FEDERAL RESERVE BANK OF NEW YORK—Coatiauea 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby H. V. Roelse T. G. Tiebout 
John Exter Robert G. Rouse V. Willis 
H. H. Kimball I. B. Smith, in charge R. B. Wiltse 
A. Phelan of Buffalo Branch J. H. Wurts 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Leland B. Bryan Ralph F. Peo Robert C. Tait, 
Robert L. Davis John W. Remington Chairman 
Charles H. Diefendorf Clayton G. White 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 


W. Elbridge Brown Bayard L. England Warren C. Newton 
Lester V. Chandler Lindley S. Hurff Charles E. Oakes 
Wm. Fulton Kurtz 


Alfred H. Williams, President W. J. Davis, First Vice President 
Vice Presidents 


Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 
John C. Virden, Chairman and Federal Reserve Agent Arthur B. Van Buskirk, Deputy Chairman 


King E. Fauver Charles Z. Hardwick Alexander E. Walker 
Joseph B. Hall Edison Hobstetter Frank J. Welch 
J. Brenner Root 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 


Dwight L. Allen J. W. Kossin, in charge of Martin Morrison 
Roger R. Clouse Pittsburgh Branch H. E. J. Smith 
R. G. Johnson, in charge of A. H. Laning Paul C. Stetzelberger 


Cincinnati Branch 
CINCINNATI BRANCH—BOARD OF DIRECTORS 


Leonard M. Campbell Bernard H. Geyer Ivan Jett 
Roger Drackett Anthony Haswell, Chairman William A. Mitchell 
W. Bay Irvine 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
John H. Lucas Sumner E. Nichols John C. Warner 
Douglas M. Moorhead Albert L. Rasmussen Irving W. Wilson 


Henry A. Roemer, Jr., Chairman 
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District 5—-FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 
Daniel W. Bell Joseph E. Healy J. K. Palmer 


D. W. Colvard L. Vinton Hershey W. A. L. Sibley 
Robert O. Huffman 


Hugh Leach, President Edw. A. Wayne, First Vice President 
Vice Presidents 


N. L. Armistead D. F. Hagner, in charge of James M. Slay 
R. L. Cherry, in charge of Baltimore Branch C. B. Strathy 
Charlotte Branch Aubrey N. Heflin Chas. W. Williams 
Upton S. Martin 
BALTIMORE BRANCH—BOARD OF DIRECTORS 
Theodore E. Fletcher Charles A. Piper Stanley B. Trott 
Wm. Purnell Hall John W. Stout Clarence R. Zarfoss, 
Charles W. Hoff Chairman 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 
Archie K. Davis Ernest Patton Paul T. Taylor 
William H. Grier, I. W. Stewart G. G. Watts 
Chairman T. Henry Wilson 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 
Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 


Roland L. Adams William C. Carter A. B. Freeman 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 
Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 


V. K. Bowman John L. Liles, Jr. L. B. Raisty 

J. E. Denmark R. E. Moody, Jr., in charge Earle L. Rauber 

H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge 

T. A. Lanford, in charge of of New Orleans 
Jacksonville Branch Branch 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
Edwin C. Bottcher E. W. McLeod John E. Urquhart 
Robert M. Cleckler Malcolm A. Smith Adolf Weil, Sr., 
John Will Gay Chairman 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


Linton E. Allen James L. Niblack Harry M. Smith 
W. E. Ellis J. Wayne Reitz McGregor Smith, 
James G. Garner Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA —Contiaued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 


Stewart Campbell A. Carter Myers Frank B. Ward, 
J. R. Kellam, Jr. W. E. Tomlinson : Chairman 


Ernest J. Moench C. L. Wilson 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


William J. Fischer D. U. Maddox H. A. Pharr 
Joel L. Fletcher, Jr. Leon J. Minvielle E. E. Wild, 


G. H. King, Jr. Chairman 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 
Bert R. Prall, Chairman and Federal Reserve Agent Carl E. Allen, Jr., Deputy Chairman * 


Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 
William J. Grede Walter E. Hawkinson J. Stuart Russell 
Vivian W. Johnson 


(Vacancy) President * E. C. Harris, First Vice President 

Vice Presidents 
Neil B. Dawes C. T. Laibly R. A. Swaney, in charge 
W. R. Diercks George W. Mitchell of Detroit Branch 
A. M. Gustavson H. J. Newman W. W. Turner 

A. L. Olson 

DETROIT BRANCH—BOARD OF DIRECTORS 

John A. Hannah, Howard P. Parshall Raymond T. Perring 


Chairman (Vacancy) Ernest W. Potter 
Ira A. Moore J. Thomas Smith 


District 8—FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


M. Moss Alexander, Chairman and Federal Reserve Agent Caffey Robertson, Deputy Chairman 

S. J. Beauchamp, Jr. J. E. Etherton Louis Ruthenburg 

Phil E. Chappell William A. McDonnell Leo J. Wieck 
Joseph H. Moore 


Delos C. Johns, President Frederick L. Deming, First Vice President 
Vice Presidents 
Wm. J. Abbott, Jr. Darryl R. Francis, in charge Victor M. Longstreet, in charge 
Fred Burton, in charge of of Memphis Branch of Louisville Branch 
Little Rock Branch Geo. E. Kroner H. H. Weigel 
Dale M. Lewis J. C. Wotawa 


LITTLE ROCK BRANCH—BOARD OF DIRECTORS 
Donald Barger H. C. McKinney, Jr. J. V. Satterfield, Jr. 
T. Winfred Bell Shuford R. Nichols, A. Howard Stebbins, Jr. 


E. C. Benton Chairman 


* President-elect, to take office October 1, 1956. 
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District 8—-FEDERAL RESERVE BANK OF ST. LOUIS—Continued 
LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks Pierre B. McBride, M. C. Minor 
Magnus J. Kreisle Chairman J. D. Monin, Jr. 
W. Scott McIntosh Noel Rush 
MEMPHIS BRANCH—BOARD OF DIRECTORS 
Henry Banks John A. McCall John D. Williams, 
J. H. Harris William B. Pollard Chairman 
A. E. Hohenberg John K. Wilson 


District 9—-FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson 


Harold C. Refling 


O. S. Powell, President A. W. Mills, First Vice President 


Vice Presidents 
Kyle K. Fossum, in charge C. W. Groth M. H. Strothman, Jr. 
of Helena Branch E. B. Larson Sigurd Ueland | 
H. G. McConnell 
HELENA BRANCH—BOARD OF DIRECTORS 
A. W. Heidel Geo. N. Lund George R. Milburn, 
J. Willard Johnson Carl McFarland Chairman 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 


Harold Kountze 





H. G. Leedy, President Henry O. Koppang, First Vice President 


Vice Presidents 


John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 


of Denver Branch 
DENVER BRANCH—BOARD OF DIRECTORS 


Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 

Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 

Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 


George R. Gear F. M. Overstreet 

































ams, 


on 


irman 
igland 
omson 


ian, Jr, 


burn, 


am 








FEDERAL RESERVE BANKS AND BRANCHES 











District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continuea 


OMAHA BRANCH—BOARD OF DIRECTORS 
Manville Kendrick 
William N. Mitten 


C. Wheaton Battey 
George J. Forbes 


District 11—FEDERAL RESERVE BANK OF DALLAS 


Robert J. Smith, Chairman and Federal Reserve Agent 


John R. Alford 
Henry P. Drought 


Watrous H. Irons, President 


E. B. Austin 


Howard Carrithers, in charge 


of El Paso Branch 
J. L. Cook, in charge of 
Houston Branch 


F. W. Barton 
John P. Butler 
James A. Dick 


I. F. Betts 
L. R. Bryan, Jr. 


SAN ANTONIO BRANCH—BOARD OF DIRECTORS 


Clarence E. Ayres, 
Chairman 
J. W. Beretta 


BOARD OF DIRECTORS 


D. A. Hulcy 
J. Edd McLaughlin 
W. L. Peterson 


Vice Presidents 

W. E. Eagle, in charge of 
San Antonio Branch 

W. H. Holloway 


EL PASO BRANCH—BOARD OF DIRECTORS 


Thomas C. Patterson 
J. M. Sakrison 


HOUSTON BRANCH—BOARD OF DIRECTORS 
W. B. Callan 
John C. Flanagan 
S. Marcus Greer 


E. C. Breedlove 
Burton Dunn 


James L. Paxton, Jr., 
Chairman 


Hal Bogle, Deputy Chairman 


J. B. Thomas 
Sam D. Young 


W. D. Gentry, First Vice President 


T. W. Plant 

L. G. Pondrom 
Morgan H. Rice 
Harry A. Shuford 


D. F. Stahmann, 
Chairman 
E. J. Workman 


Herbert G. Sutton, 
Chairman 
Tyrus R. Timm 


V. S. Marett 
Alex R. Thomas 
Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 


A. H. Brawner, Chairman and Federal Reserve Agent 


Carroll F. Byrd 
M. Vilas Hubbard 


H. N. Mangels, President 


E. R. Barglebaugh, in charge of 
Salt Lake City Branch 

J. M. Leisner, in charge of 
Seattle Branch 


BOARD OF DIRECTORS 


Walter S. Johnson 
Alden G. Roach 
John A. Schoonover 


Vice Presidents 


E. R. Millard 


R. H. Morrill 
J. A. Randall, in charge of 


Portland Branch 
H. F. Slade 


Y. Frank Freeman, Deputy Chairman 


Reese H. Taylor 
Philip I. Welk 


Eliot J. Swan, First Vice President 


W. F. Volberg, 
in charge of 
Los Angeles Branch 


O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Continued 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 
Anderson Borthwick Charles Detoy Hugh C. Gruwell 
Shannon Crandall, Jr., Chairman James E. Shelton 
PORTLAND BRANCH—BOARD OF DIRECTORS 
Warren W. Braley John B. Rogers William H. Steiwer, §, 
J. H. McNally E. C. Sammons Chairman 


SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 


Harry Eaton Russell S. Hanson Joseph Rosenblatt, 
George S. Eccles Chairman 
Geo. W. Watkins 


SEATTLE BRANCH—BOARD OF DIRECTORS 


James Brennan S. B. Lafromboise Ralph Sundquist, 
Charles F. Frankland D. K. MacDonald Chairman 
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Acceptances, bankers’, 862, 863 
Agricultural loans of commercial banks, 858 
Agriculture, Govt. agency loans, 866, 867 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 854 
Corporate, current, 874 
Domestic banks, by classes, 855, 858, 860 
Federal Reserve Banks, 849, 850 
Foreign central banks, 908 
Govt. corporations and credit agencies, by type 
and agency, 866, 867 
Automobiles: 
Consumer instalment credit, 878, 879, 880 
Production index, 883, 886 


Bankers’ balances, 859, 861 
(See also Foreign liabilities and claims reported 
by banks) 
Banking offices: 
Changes in number, 896 
On, and not on, Par List, number, 897 
Banks and the monetary system, consolidated state- 
ment, 854 
Bonds (See aiso U. S. Govt. securities): 
New issues, 872, 874 
Prices and yields, 863, 864 
Brokers and dealers in securities, bank 
loans to, 858, 860 
Business expenditures on new plant and equip- 
ment, 874 
Business indexes, 881 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 855, 859, 861 

Federal Reserve Banks, 849, 850 
Carloadings, 881 
Central banks, foreign, 906, 908, 913 
Coins, circulation of, 853 
Commercial banks: 

Assets and liabilities, 855, 858 

Consumer loans held, by type, 879 

Number, by classes, 855 

Real estate mortgages held, by type, 875 
Commercial and industrial loans: 

Commercial banks, 858 

Weekly reporting member banks, 860, 862 
Commercial paper, 862, 86 
Commodity Credit Corporation, loans, etc., 866, 867 
Condition statements (See Assets and liabilities) 
Construction, 881, 886, 887 
Consumer credit: 

Instalment credit, 878, 879, 880 

Major parts, 878 

Noninstalment credit, by holder, 879 

Ratio of collections to accounts receivable, 880 
Consumer durable goods output indexes, 886 
Consumer price indexes, 881, 892 
Consumption expenditures, 894, 895 
Corporate sales, profits, taxes, and dividends, 873, 874 
Corporate security issues, 872, 874 
Corporate security prices and yields, 863, 864 
Cost of living (See Consumer price indexes) 
Currency in circulation, 845, 853 
Customer credit, stock market, 864 


Debits to deposit accounts, 852 
Demand deposits: 
Adjusted, banks and the monetary system, 854 


Index to Statistical Tables 


925 


Demand deposits—Continued 
Adjusted, commercial banks, by classes, 859 
Banks, by classes, 855, 861 
Type of holder, at commercial banks, 859 

Department stores: 

Merchandising data, 891 
Sales and stocks, 881, 890 

Deposits (See also specific types of deposits) : 
Adjusted, and currency, 854 
Banks, by classes, 855, 859, 861 
Federal Reserve Banks, 849, 850, 904 
Postal savings, 854 
Turnover of, 852 

Deposits, reserves, and borrowings, by class of mem- 
ber bank, 847 

Discount rates, 848, 913 

Discounts and advances by Federal Reserve 

Banks, 845, 849 

Dividends, corporate, 873, 874 

Dollar assets, foreign, 904, 907 

Dwelling units started, 887 


Earnings and hours, manufacturing indus- 
tries, 881, 889 

Employment, 881, 889 

Export-Import Bank, loans, etc., 866, 867 


Farm mortgage loans, 866, 875, 876 
Federal credit agencies (See Govt. agencies) 
Federal Deposit Insurance Corporation, 
assets, etc., 866, 867 
Federal finance: 
Cash transactions, 868 
Receipts and expenditures, 869 
Treasurer’s balance, 868 
Federal home loan banks, loans, etc., 866, 867, 877 
Federal Housing Administration, loans, etc., 866, 867, 
875, 876, 877 
Federal National Mortgage Association, 
loans, etc., 866, 867, 877 
Federal Reserve Banks: 
Condition statement, 849, 850 
U. S. Govt. securities held by, 845, 849, 850, 
870, 871 
Federal Reserve credit, 845, 849, 850 
Federal Reserve notes, 849, 850, 851, 853 
Finance company paper, 862, 863 
Foreign central banks, 906, 908, 913 
Foreign deposits in U. S. banks, 845, 849, 850, 854, 
859, 861 
Foreign exchange rates, 914 
Foreign liabilities and claims reported by 
banks, 900, 902, 904 
Foreign trade, 891 


Gold: 
Earmarked, 905 
Net purchases by U. S., 905 
Production, 904, 905 
Reserves of central banks and governments, 906 
Reserves of foreign countries and international 
institutions, 907 
Stock, 845, 854, 905 
Gold certificates, 849, 850, 851, 853 
Govt. agencies, assets and liabilities, by type and 
agency, 866, 867 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 894, 895 


Home owners, Govt. agency loans, 866, 867 
Hours and earnings, manufacturing indus- 
tries, 881, 889 

















926 FEDERAL RESERVE BULLETIN - AUGUST 1956 





Industrial advances by Federal Reserve Banks, 849, 
850, 851, 852 
Industria! production indexes, 881, 882, 886 
Instalment loans, 878, 879, 880 
Insurance companies, 865, 870, 871, 876 
Insured commercial banks, 857, 858, 896 
Interbank deposits, 855, 859, 861 
Interest rates: 
Bond yields, 863 
Business loans by banks, 863 
Federal Reserve rates, 848, 852 
Foreign countries, 913 
Open market, 863, 913 
Regulation V loans, 852 
Stock yields, 863 
International capital transactions of the U. S., 900 
International financial institutions, 906, 907, 908 
Inventories, 895 
Investments (See also specific types of investments): 
Banks, by classes, 855, 858, 860 
Federal Reserve Banks, 849, 850 
Govt. agencies, etc., 866, 867 
Life insurance companies, 865 
Savings and Joan associations, 865 


Labor force, 888 
Loans (See also specific types of loans): 

Banks, by classes, 855, 858, 860 

— Reserve Banks, 845, 847, 849, 850, 

51, 

Govt. agencies, etc., 866, 867 

Insurance companies, 865, 876 

Savings and loan associations, 865, 876 
Loans insured or guaranteed, 851, 875, 876, 877 


Manufacturers, production indexes, 881, 882, 886 

Margin requirements, 848 

Member banks: 
Assets and liabilities, by classes, 855, 858 
Banking offices, changes in number, 896 
Borrowings at Federal Reserve Banks, 845, 847 
Deposits and reserves, by classes, 847 
Number, by classes, 855 
Reserve requirements, by classes, 848 
Reserves and related items, 845 
Weekly reporting series, 860 

Minerals, production indexes, 881, 882 

Money rates (See Interest rates) 

Mortgages (See Real estate Joans) 

Mutual savings banks, 854, 855, 857, 870, 871, 

875, 896 


National banks, 857, 896 

National income, 894 

National security expenditures, 869, 895 
Nonmember banks, 849, 857, 858, 896 


Par List, banking offices on, and not on, number, 897 
Payrolls, manufacturing, index, 881 
Personal income, 895 
Postal Savings System, 854 
Prices: 
Consumer, 881, 892 
Security, 864 
Wholesale commodity, 881, 892 
Production, 881, 882, 886 
Profits, corporate, 873, 874 


Real estate loans: 

Commercial banks, 858, 860, 875 

Type of mortgage holder, 875, 876, 877 

Type of property mortgaged, 875, 876, 877 
Regulation V, loan guarantees, 851, 852 
Reserve requirements, member banks, 848 
Reserves: 

Commercial banks, 859 

Federal Reserve Banks, 849, 850 

Foreign central banks and governments, 906 

Foreign countries and international institu- 

tions, 907 

Member banks, 845, 847, 849, 850, 859, 861 

Residential mortgage loans, 875, 876, 877 


Sales finance companies, consumer loans of, 878, 879 
Savings, 894 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 865 
Savings and loan associations, 865, 876 
Securities, international transactions, 903, 904 
Security issues, 872, 874 
Silver coin and silver certificates, 853 
State member banks, 857, 896 
State and municipal securities: 
New issues, 872 
Prices and yields, 863, 864 
States and political subdivisions: 
Deposits of, 859, 861 
Holdings of U. S. Govt. securities, 870 
Ownership of obligations of, 858, 865 
Stock market credit, 864 
Stocks: 
New issues, 872 
Prices and yields, 863, 864 


Tax receipts, Federal, 869 

Time deposits, 847, 854, 855, 859, 861 
Treasurer’s account balance, 868 
Treasury cash, 845, 854 

Treasury currency, 845, 853, 854 
Treasury deposits, 845, 849, 850, 868 


Unemployment, 888 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 859, 861 
Consolidated monetary statement, 854 
Treasury deposits at Federal Reserve Banks, 
845, 849, 850, 868 
U. S. Govt. securities: 
Bank holdings, 854, 855, 858, 860, 870, 871 
Federal Reserve Bank holdings, 845, 849, 850, 
870, 871 
Foreign and international holdings, 907 
International transactions, 903 
New issues, gross proceeds, 872 
Outstanding, by type of security, 870, 871 
Ownership of, 870, 871 
Prices and yields, 863, 864 
United States notes, outstanding and in circula- 
tion, 853 


Veterans Administration, loans, etc., 866, 867, 


875, 876 


Yields (See Interest rates) 





